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clearings of all the clearing houses of the 

the week ending to-day, Feb. 13, have 

against $2,123,944,860 last week and 
week last year. 


1908. 
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the week covered by the above will be | Wichita. 
- We cannot furnish them to-day, clear-| fremont 


by the clearing houses at noon on Satur- 
the above the last day of the week has to 
as we go to press Friday night. 
our usual detailed figures for the previous 
Tteturns for the period ending with Satur- 
6, and the results for the corresponding 
and 1901 are also given. Contrasted with 
the total for the whole country shows a loss 
‘Outside of New York the increase over 1908 
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7HE FINANCIAL SITUATION. 
The complete revolution in the prevailing state of 
public confidence in security values during recent 
weeks was most strikingly illustrated on our Stock 


Exchange Tuesday. Ever since the new year opened 
there had been numerous evidences of the better feel- 
ing developing. Fluctuations in prices have all the 
time been a feature, as they always are, but the re- 
bound from a decline showed a substratum of stability 
which kept the drop within moderate limits. Mon- 
day, however, it looked as if there was to be a more 
serious upheaval. Threatenings and disturbances 
seemed to: come from every direction. A new 
affair wholly was a large destructive fire at 
Baltimore on Sunday, ‘continuing into Monday, 
the aggregate loss estimated on that day being as 
high as $150,000,000, and help to put the fire out 
was called for and fire engines sent from all near- 
by cities. Monday, likewise, news was received of the 
breaking-out of the war between Russia and Japan, 
the prospect of that as a near-by event having been a 
deterrent hanging over the markets for days. The 
cotton break also turned into a panic, with prices 
widely fluctuating, but ending in further declines at- 
tended by stories of numerous failures in prospect. 
Rumors were also put afloat by the bears seeking to 
discredit the loan for $50,000,000 put out by the Penn- 
sylvania Company on its 18-months’ notes—rumors 
which served to give a fresh stimulus to the declines 
in the stock of that property. With this accumulation 
on Monday of adverse developments and movements, 
it can cause no surprise at the large general losses in 
security values which occurred. 





The next day, Tuesday, although the general senti- 
ment the night before foreboded a panicky time ahead, 
affording a chance for great bargains at the Wall 
Street Exchange, the whole interpretation of affairs 
had in the morning materially changed. The truth 
is that the public is in a more hopeful mood now, and 
hence, instead of accepting unfavorable circumstances 
at their worst, as it would have done six or eight 
weeks previous, appeared after a night’s rest with 
their views clarified and nerves steadied. To be sure 
the crowd came to the Exchange to buy bargains, but 
when it did not find them, it bought all the same, but 
at the ruling prices,and kept buying until at the close 
of the day,when the quotations were all up materially. 
To be sure there were some substantial reasons for the 
happening of the unexpected. In the first place news 
came, fally anthenticated,that Japan had gained a great 
naval victory and obtained a decided advantage by the 
destruction and disabling of several vessels belonging 
to the Rassian Navy stationed at. Port Arthur. No 
doubt public sympathy in America is with the victor, 
and any event giving promise, for the moment even, 
that the outcome of the war had turned in favor of 
Japan would be exhilarating and construed as favor- 
able in industrial circles. It undoubtedly was a great 
success, and has been generally interpreted - since the 
later reports have arrived as ensuring to Japan naval 
supremacy during the war. A further development 
tending to belittle the catastrophe at Baltimore, and 
to place the losses at a much lower figure than at firat 
reported, added temporarily to the better feeling. 

These smallcr estimates turned out, however, to cover 
only the insurance losses, which were given at $50,- 
000,000; we have learned later that even if restricted to 





the Claims for insurance, the fo 
to be taken as a minimum, and 
uninsured losses, which mean con 

















and also there is the possibility of the 4, 
of the home insurance companies, 

circumstance according with the he 
was the announcement by Kuhn, Loeb & (pu, 
the Pennsylvania notes had been chen 

no doubt of the result before the annoonoemen a 
the event served as an extinguisher of the » * 
rumors that had been put afloat, Woda 
was a very natural reaction from the | * 
Tuesday. It was found then that some of the ; 
roundings were not quite as rosy as the vale 
agination had painted them, so that the 5 — 
Tuesday were in part lost. Thuraday, thongh thy 
market was irregular, recoveries were the More genen| 

condition. Friday was a holiday. 












After a conference at the Sub-Treasury on Welty, 
day between Secretary Shaw and prominent Off 
of New York banks, the Secretary stated that hy hal 
decided to modify the recently arranged plan for ty 
payment of the Panama Canal money, so that inated 
of drawing the bulk of the sum from the @ 
banks, only half of the 60 millions, or th 
which it is expected will be required for this andothy 
payments, will be taken from the banks, tho 
der being drawn from the Treasury, Immoj, © 
ately after the ratification of the Canal treaty 
the Secretary will issue a call upon the depositor 
banke for 20 per cent of their holdings of public 
funds, directing that the money ao surrendered sdyl| 
be depositedin the ten specially designated banks » 
follows: National City, Commerce, Park, Hanover, 
Chase, American Exchange, North Americs, Mer. 
cantile, First National and Central. These banks, it 
may be noted, will he required to pledge as security 
for this money United States and such other bonds, 
including railroads, as are available as investments by 
New York savings banks. . 

In making payments to thejCanal Oompany the Sw- 
retary will cause warrants to be drawn upon the 
Assistant Treasurer at New York, to the orderof the 
Canal Company, each warrant being for an amount 
corresponding to the sum which each of the specially 
designated depositories in thie city will then have on 
deposit, as the result of the transfer thereto from the 
interlor banks of the proceeds of the call, The fis! 
agent of the Panama Company and of the Republica 
Panema will deposit in the special deposttorles ti 
Treasury warrants which he will receive, placiog in each 
bank the warrant for the exact amount which thi 
institution has asa special public deposit. Bach bank 
will then comply with the requirement of the Sem» 
tary to surrender the public deposits in its custody 
by tendering to the Sub-Treasury the warrant which 
has been deposited with it by the above-mentioned 
fiscal agent. This warrant will then be stamped u 
paid and the operations of transfer to the Treasay 
and of the payment of the warrant will be effected 
a bookkeepingfentry; the money will thus remain ia 
the banks until drawn out by the fiscal agent. 





Reports regarding the condition of the tron ani 
steel trades have latterly been more encour oa 
the monthly statistics issued this week by the 
Age” of this city tend to lend confirmation to thete 
reports. It will be remembered that the 
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soa in blast had declined from 
. 1 to 195,558 tons January 1. 
reports an increase for February 1 to 
shows that work has been resumed 
pum siderable scale, due mainly, our con- 
hid tothe blow!ng in of 30 blast furnaces 
*2 — ompanies gontrolled by the United States Steel 
a The resamption occurred mainly to 
ae sr part of the month, so that January 
wa the 8 increase in the make of iron over 
ann uction of December. In February, of 
* augmentation may be looked for: The 


ona 8 sa product of January-at 965,766 tons 


the 
“te Jeanie at 892,500 tons. As recently as last 


% production was 1,614,128 tons. 

Angst the ert ris to be noted. Farnace 

have stopped increasing and indeed show 

fight decrease. Previously these stocks kept 

‘ in a small way, nothwithstanding the 

— * in output The „Age's“ 

ge do not include the holdings of the steel works 

thelr owniron. Ordinary stocks are given 

go0,911 tons February 1, against 688,615 tons Jan- 

4, Insteel production there is also improvement, 

for January was 502,994 tons, as com 

with 406,730 tons for Decembor, but as against 

abont 1,000,000 tons a month in'the months from April 

to September, inclusive. As the resumption of work 

a thelron furnaces was chiefly by the steel-making 

companies, it seems certain that February will show 

sot only. greatly sugmonted output of iron, but also 
much heavier production of steel. 





Another favorable development should not escape 
notice, In Oolorado, where strikes at the coal mines 
snd also at the ore mines have so long disturbed busi- 
nes and reduced the traffic and revenues of the rail- 
toads, there is the prospect now of a return to normal 
nditions, permitting the resumption of business 
siivityon the ordinary scale. The trouble at the coal 
mies has not yet entirely ended, but at least 50 per 
cntof the men have returned to work. Farther- 
more, On February 2 Governor Peabody of Colorado 
prodlaimed the end of martial law in the Cripple Creek 
istrict, The prisoners held by the military at Oamp 
Goldfield were at the same time turned over to the 
dvil authorities and their cases set for trial at the 
opming of the District Court. Nominally, the ore 
riko is still under way, but we understand that about 
two-thirds of the men are back at work. 





Atay of hope—probably nothing more than that— 
slo comes from another direction. The Inter. State 
ommerce Commission has actually rendered three 
decisions in favor of the railroads the present week. 
Wehave often had occasion in the past to criticise 
the aption of the Commission, and wish to give it 
medlt also for its good deeds—whenever any become 
munifest. Qne case decided in favor of the rail- 
tds was in the matter of the transportation 
itimmigrants from New York and other Atlantic 
rts to Western destinations. This immigrant traffic 
lt divided between the carriers in agreed propor- 
tlous based upon the percentages of the domestic pas- 
Wager traffic done by each line. The immigrants, 

ef, are carried from the seaboard at domestic 
rates, and the Commiasion is moved to say 
adopted by the carriers, in con- 
totion with the immigration authorities of the United 


States, for handling immigrant business ‘‘have 
efficiently promoted the protection and greatly im- 
proved the treatment and comfort of immigrants.” The 
decision of the Commission is to the effect that whether 
Section 5 of the Act to Regalate Commerce, prohibiting 
carriers from entering into any contract, agreement or 
combination ‘for the pooling of freights by different 
and competing railroads or to divide between them 
the aggregate or net proceeds of the earnings of 
such railroads, or any portion thereof,” applies to such 
a division of passengers as is shown to exist in this 
case, is at least doubtful; but that at all events no 
discrimination as against individuals, classes or local- 
ities results from the handling by the carriers of this 
immigrant business at domestic published rates, and 
that there is no just occasion at this time for the 
issuance of any order in the premises. 

The second case was that of the G. C. Pratt Lumber 
Co. against the Chicago Indianapolis & Louisville Ry. 
Co. The complaint was that the railroad charged on 
lumber to Boston and Boston points a higher rate 
from Sheridan, Indiana, a non-competitive point on 
its road, than from Indianapolis, Indiana, although 
the latter is the longer distance point by its 
line. The Oommission finds that Indianapolis 
is a competitive point and numerons lines run 
from that city both east and west; that the 
short lines from Sheridan to the east are through 
Indianapolis, and by these lines Sheridan is the longer 
distance point; and that the circumstances and con- 
ditions governing the traffic trom Sheridan are sub- 
stantially and materially different from those applying 
to the traffic from Indianapolis. ; 

The third case was that of the Mayor and City 
Council of Wichita, Kansas, against the Missouri Pa- 
cific Railway. This case had been the subject of con- 
troversy before the Commission on two previous occa- 
sions. The complainants urged that rates from points 
in Kansas and Missouri to points in Texas were five 
cents per hundred pounds higher on flour than on 
wheat, and that such difference was not applied on 
flour or wheat carried in any other direction. The 
decision of the Commission is that there has 
been no such change in conditions since the former 
decision as to warrant interference now. Furthermore 
the Commission takes pains to point out that it ‘ has 
no more authority to place competing millers in differ- 
ent States upon precisely the same footing than it has 
to equalize the conditions in all localities and in every 
industry”—which is good logic as well as sound com- 
mon senge. The fact may or may not possess signifi- 
cance, but the opinion in each of these three cases 
was by Commissioner Clements. 





There was no change in official rates of discount by 
any of the European banks this week, and unofficial 
or open market rates were, compared with last week, 
higher, especially at London and in Germany. The 
political event of the week was the withdrawal on 
February 7 of the Japanese Minister from St. Peters. 
burg, whereupon Russia recalled her Minister from 
Tokio, thus severing diplomatic relations between the 
two countries, resulting in a state of war. The an- 
nouncement of this action had an unsettling effect on 
Monday upon the London and the Continental mar- 
kets, causing heavy declines in Japanese and Russian 
securities, and British consoles were weak in London, 





falling to 86 11-16. On Tuesday news reached New 
York,of a substantial victory by Japanese torpedo 
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boats at midnight of the previous day, over the 
Russian squadron in the outer roads of the fortress 
of Port Arthur which resulted in damaging several 
battleships and a cruiser. The news of the prompt 
inauguration of hostilities by the Japanese and of 
the gaining of an important advantage in the first 
naval engagement had less of ‘a disturbing effect in 
London than upon the Continent, though British 
consols fell to 86g. At Paris the Bourse was unset- 
tled, later yartially recovering, while at Berlin 
Rasgsians fel] heavily and the feeling was panicky. 
The subsequent news of important successes by the 
Japanese naval forces caused a further decline in 
Rassians at Paris and Berlin while Japan bonds 
were firmer; consols at London were then affected, 
though not by the war news, but by selling for the 
account of British Fire Iosurance companies who 
were remitting to New York to meet losses caused by 
the Baltimore fire. 
The important domestic event of the week was a 
disastrous fire in the business part of Baltimore, which 
broke out on Sunday morning. It was not controlled 
until the following day. 
The feature of last week’s bank statement was a 
new high record for loans and for deposits, the former 
showing an increase of $4,298,700, to within $1,149, 
200 of the billion-dollar mark, while deposits increased 
, $3,212,700. The cash reserve decreased $2,483,100 
net, and as the required reserve was augmented by 
$803,175 through the increased deposits, the surplus 
was reduced $3,286,275, to $21,842,775; computed 
-upon the basis of deposits less those of $36,893,300 
public funds, the surplus reserve is $31,066,100; the 
circulation was reduced $1,229,600. The bank state- 
ment of this week should reflect, among other move- 
ments, the transfer of $900,000 through the Sub- 
Treasury to New Orleans and the transfer hither from 
San Francisco of $1,632,000, of which $1,015,000 rep. 
resented Japanese gold. Redemptions of 5 per-cent 
bonds of 1904 have thus far amounted to $16,524,350. 
Friday was a holiday. 





‘Money on call, representing bankers’ balances, 
has loaned uniformly on the Stock Exchange each day 
this week at 2 per cent and at 12 per cent, with the 
bulk of the business and the average at 2 per cent. 
Banks continue to loan at 2 per cent as the minimum, 


Tne Bank of England mini 
remains unchanged at 4 per cent, 
discounts of sixty to ninety-day bank 
34 per cent. The open market rate at Pay 
cent and at Berlin and Frankfort tt ty a9 
cent. According to our special cable ne 
the Bank of Hagland gained £593,447 ballon don’ 
the week and held £34,199,147 at the day 
week. Our correspondent farther advises py a ty 
gain was due to the import of £393,000 wae 
in the open market, to exports of £10800 
America, and to receipts of £394,000 net trom * 
tertor of Great Britain. Meh, 

It is somewhat remarkable that, 
startling events in the Far East, which caused 
less disturbances on the European Bou 
so little derangement resulting therefrom in the fo, 
eign exchange market. Qce reason assigned to thy 
absence of disturbance is that the rupture 
Raesla and Japan had for some time been 
and, therefore, it was largely discounted, When thy 
crisis came the effect chiefly produced was the uu 
tlement of the discount markets abroad, canted by 
the selling of international stocks in which thi 
country had little or no interest. ‘The yl, 
ing of American securities abroad wa 
speculative and on arbitrage account, and therefore} 
had only a slight influence. Whatever apprehensin 
may have been felt among the foreign banker thy 
the outbreak of war might possibly involve some of 
the European Powers was promptly relieved by thy 
succeeding Japanese victories, which indicated thi 
the conflict would be localized and 
that the only securities which would be likely to by 
affected during the progress of the war were Ru. 
sians and Japanese. One notable feature wus 
sharp rise in exchange at Paris and Berlin on Loni 
indicating the transfer of funds from those centres 
to the British capital; this movement in the French 
and German rates was reflected in lower quotation 
for francs and marke in our market. Another feature 
early in the week was an advance in cables, due to an 
urgent demand for remittance preparatory tothepend- 
ing semi-monthly settlement. The market was firm {or 
all classes of sterling until Wednesday, when itbecame 
weak, influenced in part by the higher discounts in 












London, but chiefly by offerings of sight bills bysom 
of the foreign fire insurance companies, which wat 
thus making provision for the settlement of losses in: 
curred by the Baltimore fire; the expectation thst 
there would be still larger offerings of bills for this 
purpose also contributed to the decline, Oommerclal 
drafts were in only moderate supply, and those which 
came forward were chiefly against grain and pro- 
visions. The Assay Office paid $633,16076 for 
domestic bullion. Gold received at the Custom House 
during the week, $32,913. 
Nominal quotations for sterling exchange were 
4 884@4 84 for sixty day and 4 864 for sight, The 
market was dull and without change on Satarday, 

it was strong on Monday, and, compared with the rates 
ruling on Friday of last week, there was an advance 
of 15 points for short and for cables, to 4 8570@4 8580 
for the former and to 4 86@ 48610 for the latter; 
long was unchanged, at 4 83@4 8310. On Tuesdsy 
the market was easier for long and short at a ey 
of 10 points for the former, to 4 8290@4 83, and “a 
points for the latter, to 4 867004 8575; cables 


but trost companies are not, as a role, lenders of 
money on call. Time loans were firmer, though the 
demand was small, comm'ssion houses generally hav- 
ing satisficd their requirements last month. Rates are 
84@4 per cent for sixty days, 4@4z per cent for ninety 
days to four months and 44 per cent for five to six 
months on good mixed Stock Exchange collateral. 
It was announced on Tuesday that the 60 million 
dollars of Pennsylvania Company notes, which will 
mature in eighteen months from April 1, and which 
were taken last week by a local banking house, have 
been sold to financial institutions in this city, Phila- 
delphia and Boston, and large amounts were taken 
by European bankers. The notes bear interest at 4} 
per cent. Commercial paper was firmer in tune this 
week and the supply was somewhat limited, mer- 
chants being well provided with fands. Quotations 
are 43@5 per cent for sixty to ninety day en- 
dorsed bills receivable, 43@5j per cent for prime 
and 54@6 per cent for good four to six months single 
names. 
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—— POSTED RATES FOR FOREIGN EXCHANGE. 


to a demand for remittance, 
to 4 8605@4 8615. 
a market was. weak all around, 

j of offerings of bille, as above 
fire insurance companies, and long 
4 8230@4 8290, short 25 points to 
and cables 25 points to 4 8580@4 8590. 
es against cotton were some- 
of a Bremen bank- 
ich was one of the largest dealers in this 
9 onthe Continent. The market was 
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4975 for short and 4 86@4 8610 for cables. Com- 
merclal on bauke 4 8210@4 8225 and documents for 
payment 4812@4 823. Ootton for payment 4 8120 
4 $8, cotton for acceptance 4 8210@4 8225 and grain 
for payment 4 824@4 824. 

The following gives the week’s movement of money 
toand from the interior by the New York banks. 
Shipped by 
N.Y: Banke. 

$4,679,000 








Net Interior 
Movement. 


Gain. $2,648,000 
1,464,000 927,000 | Gain. 587,000 


Totalgold and legal tenders. .. | $8,691,000 "$8,506,000 Gain. 3,185,000 
With the Sub-Treasury operations and gold imports 
the result is as follows. 


V ending February 12, 1904, 


Recetved by 
N. Y. Banks. 


$7,227,000 


Week nding February 12, 1904, 


























Into 
Banks. 


Out of 
Banks. 


$5,506,000 


Net Ohange in 
Bank Holdings. 


$8 621,000 Gain. $3,186,000 
18,900,000 | 19,900,000 | Loss. 1,000,000 
$27,591,000 | $26,406,000 | Gain. 2,1¢5,000 
The following table indicates the amount of bullion 


tn the principal Ruropean banks, 


February 11, 1904, 





Banks interior movement, as above 
bub-Treas, oper. and gold !mports.. 


























February 12, 1908. 
Gold. 





Total. 








a & z£ 
84,199,147 

137,880,836 
45,770,000 
98,363,000 
69,298,000 
84,831,000 








& 
86,128,787 
100,664,002 
84 659,000 
77,990,000 
46,815,000 
14,409,000 


*2221 GB, 20U, — IGE) —. 


48,774,941 
12,142,000 
7,445,000 
12,669,000 
19,887,000) 
2,172,800 
6,661,900 
1,638,388 


PF * 
Tobthis week 107604628]447,420,483/384,11 
,420, 114,815 |/106290074| 440,406,189 
| set 388,069,971 107616062 '446,177,883/831,006,124!106781714! 486,787,888 
division (between g0ld and silver) given in our table of coin 
bom the aia the Bank ot Germany and the Bank of Belgium is made 
— estimate we are able to obtain; in neither case is it 
cltimed accurate, as those banks make no distinction in their 
* returns, merely Teporting the tota: gold and silver, but we 
— Aart No mae i a close approximation, / 
Statement is now issued in Kronen and He- 
oer 
— The reduction of the former currency to 
the rene ae considering the Gulden to have the value of 60 cents. At 
Telly 0 greater vaiue than 20 centa, our cable correspondent in 





%5,808,900] 17,079,000 
11,701,100] 4,697,700 


4,884,000} - 3,876,667 


























The market closed at 4 8260@4 8276 for long, 4 8565 


THE EASTERN WAR. 


The Russo Japanese war, whose outbreak only a 
week ago could not have been definitely predicted, has 
begun in a dashing style which has- few precedents in 
modern warfare outside of Japan’s own confilct with 
China ten years ago. This week’s achievements have 
in fact surpassed those of 1894; for the Japanese then 
had to open the conflict with a land campaign in 
Oorea, and were not free to strike at the main Chinese 
armament until Oorea had been effectively occupied. 
The first land battle was fought on Jaly 29; the famous 
naval conflict in the Yalu occurred on September 17. 

The sequence of land and sea operations has been 
reversed on the present occasion; the attack on the 
Rasalan fleet last Monday night, being inspired by the 
obvious fact that manoeuvres against points on land 
would be impracticable until supremacy of the sea 
had been ensured. This was very nearly if not quite 
effected by Japan, through its sudden torpedo attack 
on the Russian warships at Port Arthur. Seven 
Russian war-ships were disabled; which, without in- 
cluding three or four others reported as damaged or 
captured in another engsgement, left Japan witha 
clear numerical superiority in first-class fighting 
vessels. 

It has been evident for some time past to most ob- 
servers that war between Japan and Russia could 
hardly be averted. There have been the fluctuations 
of hope and despondency, especially in the European 
markets, such as are usual in the preliminary stages of 
an international collision. At intervals the diplo- 
matic and financial world has appeared to settle down 
to the feeling that matters were shaping themselves 
for a peacefal understanding. But this comfortable 
conclusion has always based itself on the supposition, 
either that Japan would reduce the terms of its 
ultimatum or that Russia would concede the ful 
Japanese demand. But either supposition involved 
a mistaken judgment of the attitude of the rival 
States. It has been obvious from the start that Russia 
did not propose to make any serious concession. It 
did alter its tone as the negotiations grew more 
serious—especially after it became evident that the 
rest of Europe had no intention of getting involved in 
the imbroglio. At the start the Russian Government 
assumed towards Japan a tone that might fairly be 
described as arrogant. This was a serious diplomatic 
blunder; it did much to make all further negotiations 
fatile; but it was more fairly and instinctively repre- 
sentative of the Russian attitude than the grave and 
formal deliberation over the Japanese demands which 
Rassia adopted as its policy when it found that the 
situation had become really grave. It is now ad- 
mitted by the Russian Government itself that it had 
no purpose of making serious concessions. Oa the 
other hand, it has been evident to all who have 
watched the course of events with any care, that be- 
hind the yatiently waiting Government of Japan wasa a 
people restive and eager for the contest—which indeed 
was regarded by the Japanese as a move in defente of 
their national integrity. When one of the contend- 
ing parties could with difficulty be restrained, and the 
other was determined not to yield, there could hardly 
have been any other outcome than open hostilities. 
Hostilities have begun this week without any for- 
mal declaration of war. The Japanese Government, 
when it placed its formal and final demands in the 





inorder to reduce Kronen , has 
altered the basis of conversion b 
the qmount of Kronen by 94 instead of 80. r 








hands of the Russian Government on January 13 had 
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set no definite limit to the time of consideration 
The answer had not been officially placed before it ; 
on Sunday last the Russian Minister was directed to 
leave Tokio and the Japanese Minister was recalled 
from St. Petersburg; the next day the Japanese torpedo 
fleet attackéd the Russian warships at Port Arthur. 
For this seeming precipitancy, after so long a season of 
deliberation, the Japanese Government has been criti 
sized. It may be readily admitted that certain advan. 
tages of diplomatic position have been sacrificed by 
Japan in not observing extreme formalities up to the 
necessary breach of the negotiations. But it must be 
remembered that Russia was playing for time. Japan’s 
original proposals for the defining of the status in 
Northeastern Asia were communicated to Russia on 
August 12 and not answered until October 3; the 
answer being in the nature of counter proposals. 
Japan, with reasonable promptness, again submitted 
its demands on October 30. To this no answer was 
received until December 11. A brief exchange of 
suggestions followed until, on January 13, a note 
which was virtually an ultimatum was forwarded by 
the Japanese Government. To this the answer had 
been repeatedly deferred during four subsequent 
weeke, the fact being pretty plainly understood, 
however, that the reply would be unsatisfactory, and 
that thejdelay was prolonged in order to give larger 
opportunity for Ruesia’s defensive preparations. On 
this point the Japanese Government remarks in its 
formal statement of its case last Tuesday. 


The Japanese;Government feels confident that it will be 
acknowledged that it hasfacted with moderation throughout 
the whole of these negotiations. It has asked nothing more 
fromthe Russians than the recognition of the principles 
which the Russians,have repeatedly voluntarily declared an 
intention;to respect. : 

The representations;,it has made have not varied either in 
principle or in scope,from the beginning, and it has always 
been willing, wherever it could be done without a sacrifice 
of principle, to agree to any honorable compromise that 
promised to promote.a friendly understanding. But it re- 
grets to say that the,conviction has been forced upon it that 
the Russians did not feel themselves obliged to meet the 
proposals made on behalf of Japanin a spirit of equal im- 
partiality and moderation. Russia’s replies to Japan’s pro- 
posals have been unduly delayed on the one hand, while on 
the other naval.and military preparations on Russia’s part 
have been steadilyfaugmented. In fact, large forces of Rus. 
sian troops are already on the Corean frontier, 


The case of the Russian Government, on the other 


hand, was thus presented to the world on the same 
day. 


While rigorously observing the fundamental principle of 
her policy regarding Corea, whose independence and integ- 
rity were guaranteed by previous understandings with Japan 
and by treaties with other Powers, Russia insisted on three 
points: 

1,,0n mutual and unconditional guaranty of this prin. 
ciple, 

2, On an undertaking to use no part of Corea for strategic 
‘ purposes, as the authorization of such action on the part of 
any foreign Power was directly opposed to the principle of 
the independence of Corea. 

8. On the preservation of the full freedom of navigation of 
the straits of Corea. 

The project elaborated in this sense did not satisfy the 
Japanese Government, which in its last proposals not only 
declined to accept the conditions which ‘appeared as the 
guaranty of the independence of Corea, but also began at 
the same time to insist on provisions to be incorporated in a 
project regarding the question of Manchuria. 


This last demand the Russian Government declared 







command more serious notice were * 
policy of evasion which Russia has from thc 
pursued with all the Powers in matter of | 
churia. We have already — tah on 
to Russia’s culpability in this part of the mats ‘4 
our ae that Japan, in its challenge of the tad 
attitude, was voicing the feelings a 

world at large. . as of the commid 

But the contention that Ja 
not waiting for Russia’s final — —* J 
hostilities, is not well grounded. The Traoerelee 
ernment, in its ultimatum of October 10 1809, dg. 
manded withdrawal of British troops from the froatin 
adding that “dn the unexpected event of an answer no, 
satisfactory,” ‘‘the Transvaal Government will, wit 
great regret, be compelled to regard the aotiongt Hy, 
Majesty’s Government as a formal declaration of war,” 
Mr. McKinley, in his so-called war message of Apri 
11 1898 asked Congress “to authorize and emporer 
the President to secure a full and final termination of 
hostilities between the Government of Spain and the 
people of Ouba,” and to use the army and navy in 
that purpose. Neither ultimatum was an expe 
declaration of war, and in fact war was never a 
preasly declared at all by the United States on Spain 
We merely created a set of conditions which madew 
inevitable, sent our fleet to sea without walting {a 
apy further answer, and in due course notified othe 
governments that a state of war existed. In 1898, » 
in 1903, the Government attacked was anxlons to.om- 
tinue the exchange of communications and to ayli 
war; but the attacking Power had reached the limita 
its patience. 

It would be premature to pass judgment st thi 
time on either the political or the financial prob 
bilities as a result of the Eastern war. Financlally, 
it is to be observed that, in the three or four dap 
after the outbreak of hostilities, British console de 
clined 1} point, French 8 per cent rentes 1f, Japanae 
4 per cents 5$ points and Russian 4 per cents 8, The 
declines undoubtedly measure this week’s misgivings 
of the European markets as to the effect on exsting 
values of a protracted war, involving large nev {asnes 
of securities by the belligerents. It may be 
that prices in such markets will hereafter fiuctusle 
according as events appear to favor » speedy or! 
remote termination of hostilities. a 

On the political aspect of affairs this woek’s action 
of our State Department is of very great ‘ 

It wae, in fact, one of those moves at once adroit and 
stateamanlike, which have given to Secretary Hoy th 
reputation as master par eminence of Bastorn gh 
macy. The plain purpose of this suggestion an 
agreement of the Powers to guarantee the ers 
of China was to obstruct any effort of either 
ant to force the Ohinese Government into * 
ing conflict, and on the basis of such Pores 
undertake afterward the dismemberment © a 
territory. The danger agaiast which Mr. —* 
diplomatic mancenvre Is directed is that ¥ tat 
be expected to happen after the end of wat, a! y 
the victorious Power claimed absolute, Pome 
right of conquest, of Manchuria or Corea, sald 
easily happen that a Congress of the F® by patel 
adjast conflicting interests, would en ‘dl 
out the Chinese Empire among alt & agus 
claimants. If Mr. Hay oan provide nots 
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pALTIM ORE CALAMITY. 


of the week, dividing public attention 
dhe quick blow atruck by Japan, was the calamity 
ET coe Baltimore. It is impossible as yet to 
pn ne the total loss, which depends on how full 
aime of goods were at the time, but the con. 
fe were first too small and then too large, and 
the direot loss seems NOW likely to be not far from 100 
millions, the insurance loss falling probably over 50 
illion dollars. The lightest amount is severe, and the 
4} probably rank second in destruction of prop 
among all which have thus far afflicted this coun- 
Yet it is already clear that the immediate finan- 
sal dlstarbance will’ be less than was at first feared. 
The foreign companies will remit funds, leaving their 
gusts here intact, and it is unlikely that settlements 
wil throw any considerable amount of securities on 
he market, Those of the Baltimore sufferers who 
put thelr trast in irregalar insurance because of its 
apparent cheapness may lose, and it is possible that 
one or more local companies in Maryland may fail; 
hot otherwise the companies will be unshaken. 

The largest loss thus far expected in case of a slogle 
company is a million, and it is noteworthy that the 
companies are far stronger now than they were 30 
yearsago. For example, at the end of 1870, six of 
the largest American companies had assets of 204 
millions and not quite 4 millions of surplus; at the 
close of 1871, after the Chicago settlements, they had 
restored their assets but their surplus was nearly 
gone; the same companies now have about 80 millions 
acts and 25 millions surplus. 

No lives are lost, and, with the exception of 
janitors of office buildings within the razed dis- 
trict, no persons are made homeless; a property 
low, Hike that at Boston and Baltimore is less 
deplorable than one which involves both business 
and homes, as at Ohicago. The courage and hopeful- 
ness which are characteristically American appear 
while the ruins are still blazing, and as soon as buried 
sales can be opened the work of rebuilding will be 
planned, The spirit of helpfulness from without 
and the determination to depend upon self-help to 
Pt a possible form the bright spot in miti- 

Yet fire loss is loss in the truest sense, being econ- 
omlcally destruction. We know that matter is inde- 
timotible, yet that it is all more or less rapidly 

as respects form. If the crops of the year 

Wore not eaten they would perish uselessly ; it is not 

t0 consume grain, but to do so literally or 
drop it in the sea is waste. Tons of valuable 
matetial in contents, and unnambered tons in 
Valldings, are now obliterated; the time and labor 
vilch produced them will replace them but cannot 
tadiore them ; the loss is of time and labor and is 
@. Insurance lightens the indirect injury 


‘bp mbdividing the task of replacement ; but it cannot 


{n the least restore what is gone. The nation, and 
was It, is poorer by a fraction, which some 
Ineo the vast majority are not. 
at Mulllons, in one place and within 
‘ays, fs dramatio, and attracts attention; yet twice 
— ig, annually destroyed in the country 
ths Vitis of ne Surely it is full time 
bi 7 te 1088 Were recognized and we began 
— * 
i Bee 


néed less the admirable service of 





As usual in such cases, the cause and manner of 
immediate spread of the fire will never be known. 
It is doubtful, however, whether the explosions re- 
ported were more than the yielding of portions of the 
building under rapid combustion and the weight of 
load. ‘There seems to have been no unusual contrib- 
uting conditions—nothing like prolonged dryness and 
a start in a wooden district, as in Chicago, or the dis- 
abling of horses by an epidemic, as in Bos'on. When 
attacked singly, the modern office building has thus far 
borne the fire test well and may reasonably be trusted; 
yet its resistance comes from its lack of inflammable 
contents and from its many partitions—emphatically 
from the latter, for it furnishes another applica- 
tion of the maxim ‘divide and conquer.” On 
the other hand, the weakness of the modern 
mercantile building is its enormous open areas, 
many windows opening into one room, plerced 
with elevator shafts and light wells, and holding 
contents of a character which burn readily, and often 
are 80 loosely distributed as to favor combustion. A 
fire which gets a fair start in such a bailding destroys 
it, and (as a general statement) what our firemen do 
is to cover the ‘‘exposure” risk—that is, they limit 
fire to the walls within which it begins; but when it 
escapes their first attack, it is liable to create new 
conditions and become the dreadful conflagration which 
stops Only by favor of wind or exhaustion of ma- 
terial. 

There is a distinction between inflammable and 
combustible—that which feeds fire and that which fire 
can destroy. A moderate number of substances are 
in the first class and nearly all belong in the second. 
Uncovered metal work, in cornice or frame, is little 
better than wood; steel frames with concrete pro- 
tection are subject to warping under heat; cut stone 
disintegrates; well-made brick endares best; and yet 
no manner of building will stand in the path ofa 
fire which has become conflagration ; in such a blast- 
like heat buildings melt and shrivel, as they are de- 
scribed as doing. Thus “‘fireproof” is merely an ex- 
preasion of comparative resistance. Our city build- 
ings are of three classes: old and cheap ones which 
are themselves readily combustible; better and nom- 
inally fireproof ones, which are liable to be destroyed 
by their contents; and the steel ones, which by them- 
selves are as yet exposed to a concentrated attack of 
fire gathered elsewhere. 

Here in New York we have a “‘dry goods district” 
with concentrated values exposed in such large area 
buildings as above mentioned; in another quarter a 
cluster of retail stores which are even worse in re- 
spect to exposure; scattered here and there wooden 
or other rapidly-burning spots, besides many single 
small places which always give firemen a fierce strug- 
gle. These are the physical conflagration conditions. 
The incidental ones are such as streets impassable by 
snow’or ice; intense cold and high winds; an epidemic 
among the horses; exhaustion of firemen by a succes- 
sion of small fires; a partial break in the water supply. 
Not all of these will be concurrent, but several might 
be, and therefore it is unwise to flatter ourselves that 
a conflagration cannot occur here. 

A picked committee of experts from the National 
Fire Protestion Association will soon go to Baltimore 
to study the object-leason there of what is and is not 
fireproof in construction. Their discoveries must 
have practical value, yet reform in modes of building 
and occupation is opposed by many difficulties and 
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must necessarily be slow.’ Meanwhile there is one 
thing which can be done—tonstruction of a system 
for using the exhaustless salt-water supply which lies 
at our feet. The time for questioning the effective- 
ness of salt water has passed; the work of the New 
York men at Baltimore only added a fresh demonstra 
tion of its value. A plan for a pipe system along the 
East River onthe Brooklyn front was lately elaborated, 
and the peculiarshape of Manhattan makes the use of 
salt water more easy and natural than in any other 
city in at least this country. The plan has been 
talked of these many years, and there should be no 
more delay in setting about the work. 
The lesson of the yalue of insurance and of the 
necessity of having insurance substantially founded, 
is also impressive. The foundation of insurance is 
assets in hand. The only effectual rellance against 
the conflagration hazard is surplus. Sach rates as 
will make and maintain surplus are necessary whether 
they are or are not burdensome, and whether they seem 
or do not seem excessive. The conflagration hazard is 
real. The laws which govern it are past our finding 
out. There may be a blow following hard upon 
another blow, as in 1871 and 1872, or there may be an 
interval of thirty years; but the menace is constant, 
and so must the readiness be. If rates did not yleld, 
on the whole, such a dividend-paying capacity as now 
seems to some persons extravagant, and such asurplus 
accumulation as seems to some a wrong, it is clear 
that a great conflagration would burn out more com- 
panies than did fail in 1871-72 and that stockholders 
would not submit to call as those of a number of 
companies submitted then. In one case, stockholders 
paid 65 per cent assessment in 1871 and 35 in 1872, 
and the company is still going. Surplus ig computed 
against a statutory and arbitrary liability, which ordi- 
narily about suffices; but this reserve is not guaran- 
teed, and surplus is the real conflagration reserve. 
Behind that are the entire assets, capital included, 
and behind that the call for assessment. This risk of 
extinction must be paid for, and those who think it is 
in general overpaid are at liberty to enter the field 
themselves; it is wide open to the fullest competition, 
and the demand for insurance is far short of being be- 
yond supply. 











SOUTHERN PACIFIO’S STRENGTH AND 
IMPORTANCE. 


The annual report of the Southern Pacific Co. has 
been issued the present week. It is replete with ta- 
bles and statistics going to show the magnitude of the 
company’s operations, the large amounts spent upon 
the property and the strong financial position it holds 
as respects excess of assets over liabilities. 

As pointed out by us a year ago, in amount of 
aggregate gross earnings the Southern Pacific system 
now surpasses every other large railroad system in the 
country, save only the Pennsylvania RR. For the 
twelve months covered by the report, namely the year 
ending June 30 1903, gross transportation receipts 
were $88,320,335, and if receipts from other sources 
are added on, the total is increased to $90,683,436. 
This, too, is without duplication of any of the items, 
all transactions between the Southern Pacific Co. and 
the proprietary companies having been eliminated. 
How this compares with the totals for other large 

will be seen when we say that the Atchison 


$62,350,398 gross, the Northern Pac 
the Great Northern $42,137,690, the g 
lington & Qaincy $62,638,379, the # ’ 
Onio $68,178,676, the Oanadian Pacidig iy 
874, the Ohicago M'lwaukee & §t. Paul $0, 
787, the Obicago & North Western $49,849 Pen 
even the New York Central earned only gy 3 
gross. ‘The revenues of the latter would of 
greatly exceed the amount given should the 
of the roads controlled by the New York Central, iy 
the Michigan Central, the Lake Shore & 
Southern, the Lake Erle & Western, &6., be ombragyt 
in those of the parent system. But the scoonnts 4, 





Central being all operated as separate properties, ‘hy 
Union Pacific, which controls the Southern P 
for the same period of twelve months earned $51.01. 
189 gross. We might add that the earnings ot ty 
Pacific Ma!l Steamship Co. and of the Gils Valley 
Globe & Northern Railway are not incladed {y ty 
figares given for the Southern Pacific, With they 
added on, and land and miscellaneous receipts dy 
taken into account, the grand total of receipts of th 
8 uthern Pacific Co. would be raised to over one bu- 
dred million dollars—€100,012,120. 


All the other figares in the report are of like my. - 
After providing for interest and allfin 


nitude. 
charges, a surplus remains on the operations of th 
twelve months in the sum of $8,964,431, Tale {s jut 
about equal to 44 per cent on the $197,849,268 of 
Southern Pacific Company’s stock outstanding, Th 
said surplus, moreover, does not include $1,524, 
proceeds from sale of lands paid over to the traste 
of the respective mortgages to be used by them forthe 
redemption of bonds. The surplus at $8,964,431 for 
1902 3 is 14 million dollars less than the surplus u- 
cruing on the operations of 1901-2, which was fll, 
541,471. This calle attention to the fact that the a- 
perience of the Southern Pacific Co. has been like 
that of other railroads in that a large gain in revenue 
ha; been attended by astill larger augmentation ina- 
penses, leaving a diminution inthe net. Taking amply 
the transportation operations, gross receipts increased 
$4,776,614, while expenses rose $5,406,560 leering 
$630,046 diminution in net. We are told by ther 
port that a considerable part of the incress in @t- 
ponses was the result of the general advance in wigu 
which went into effect the previous Fall, and thst 
other items in the higher operating cost were the 
large payments for extra time occasioned by the sect 
mulation of freight and the congestion of traf, the 
additional expense attending the movement of traffic 
during a year in which there was a large 
reconstruction under way, and the great demand up 
the shops to maintain the equipment in a good servi 
able condition ; also the repairs and renewals wil 
became advisable to make in connection with the & 
tensive betterments and improvements c 
during the year. 
We notice that aside from the increase in the out 
of conducting transportation, the — * ae 
upon equipment and upon way an 
augmented in amount of $2,658,569. Of —2 
higher wages counted here as elsewhere, poe 2 ff 
ting how liberal these maintenance charges Wl" 
may state that they ven’ * fo locomotive 
car, a2 de 
$954 per passenger , eens a 





Topeka & Santa Fe for the same fiscal year earned 





$70 respectively in 1901-2. The fact 
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vorl00 xed t increas3 in transportation ex 
TS all Te the face of a considerable saving in 
ast the Southern Pacific being an exception 
* vale in this respect. The explanation is found 
—* fact that 277 more locomotives were changed so 
* them to burn oll, making a total of 619 
thus equipped (aearly one-half the com- 
ment of locomotives in the service), and that as a 
fuel for locomotives averaged 14°88 cents per 
jooomotive mile in traffic service against 17°35 cents 
inthe previous year, & decrease of 2°47 cents per 


“ai hole of the $8,964,481 surplus of the late 

as well as the $10,641,471 surplus for 1901-2, and 
‘io the surplus of previous years, has been put back 
into the property in one form or another. In fact 
dariog the whole of the time since the Southern Pa. 
iio Co, commenced operations in March 1885—a 
perlod of over eighteen years—Iit has been the policy 
to apply all surplus earnings to betterments, exten- 
sons, additional equipment and the acquisition of 
other property. At the same time the company has 
purchased and canceled, from contributions to sink- 
ing fonds and from the sale of lands, bonds to a con- 
dderable amount, The matter is not of so much 
importance as an indication that the proprietors have 
had absolutely no return on their shareholdings during 
this long period of time, as it is that in the aggregate 
an enormous sum has been added tothe value of the 
property. Computations are given to show that over 
100 million dollars of assets not represented by new 
stock or bond issues have been created in this way. 
Woreproduce from the annual report the following 
table indicating how these figures have been arrived 
at. 


Cost of seoutities and other property acquired by the 
Southern Pacific Company, in excess of securities 


ick s cssnecdkscenncs nécens snadhe veesestinnss case $9,194,353 
Oost of securities and other property acquired by the 
proprietary companies, in excess of securities issued... 44,978,868 


EE iin sic) ck bWene sock boimedns cdpbess tied vees ox $54,178,221 
Expenditures for extensions, betterments, additions and 
for other property paid from the income of the respect- 
ive proprietary companies and from the income of the 
Southern Pacific Company...........-2.-.0-cccessecesees 


Total cost of railways and properties in excess of stocks, 

bonds and other obligations outstanding against them. $73,336,295 
Amount of free assets of Southern Pacific Company not 

ineladed in capital accounts......... jodues us Veneeenacnetabe 26,744,727 


Total amount expended for which securities have not 
$100,081,022 
The foregoing is certainly a striking result, showing 
it does $10,081,022 expended for which no securi- 
tls have been issued, Farthermore, the investment 
of the several sinking funds, aggregating $15,724,140, 
(ill pledged'tor the redemption of the bonds), and the 
Value of the lands unsold, have not been at all taken 
into seoount in the above tabulation. The company 
has a very extensive series of sinking funds; five pages 
of the report are devoted to setting out their transac- 
so and they constitute one of the strong features 

€ company’s affairs. 

Bs - Well known that alnoo the time that the South- 
—5* passed under the domination of Union 
interests, the outlays for new construction, 
Gas and equipment have been on an enor- 
wo 108, Daring the twelve months ending June 
the additions to capital account in this way 
= * less than $16,027,538, and in addition 
Pip sande, vanced during the year for account of 
“ec otlon of the Ogden-Lucin Cut-off and for 
" lines,for the purchase of steamships, 


19,163,074 
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oto. and for the acqaisition of terminal and other 
real estate, the sum of $12;793,503, making a grand 
aggregate of expenditures forthe year of no less than 
$28,821,041. With this large outlay, the increase for 
the twelve months in funded and other fixed-interest- 
bearing debt was no more than $2,963,241. The balance 
sheet of the company, however, shows $23,409,721 of 
loans and bills payable outstanding Jane 30 1903, 
against only $1,034,580 Jane 80 1902. 

Daring the last three years, the expenditures for the 
construction of new lines, for the reconstruction of 
and betterments to existing lines, for equipment and 
for other property, have aggregated $62,774,171, of 
which $49,244,288 was derived from earnings and 
loans, $10,648,000 came from the proceeds of the issue 
of stocks and bonds taken over at their par value; 
$1,593,054 represented cash received from the Central 
Pacific Re-adjastment Managers, and $1,288,829 con- 
stituted the proceeds of the sale of property and mis- 
cellaneous collections. These extraordinary improve- 
ments and additions, it is stated, were necessary to 
put the proporties in position to command the traffic 
to which they are entitled, and the important an- 
nouncement is made that the work will be about all 
completed before the end of the fiscal year. 

Attention is directed to the fact that during the 
three years covered by these figures the transporta- 
tion receipts of the company’s lines increased almost 
20 million dollars, rising from $68,689,818 for the 
year ending Jane 30 1900 to $88,320,335 for the year 
ending Jane 80 1903. Tae ratio of gain for the three 
years has been 28°68 per cent. The number of miles 
of road operated increased 637 miles, or 7 76 por cent. 
shis great expansion in revenues was in no small part 
due to the large sums expended in improving the pro- 
perty, in adding to its equipment, and in providing 
other facilities to meet the growing requirements of 
the country served by the company’s lines. In the 
following table the wonderful expansion and develop- 
ment of the system since its inception in 1885 is forel- 
bly brought out. 


1903, 1885, Increase. Per Ct. 
Mules of road operated at the close 
of the year - 8,933 4,705 4,228 89 86 
Gross transportation receipts, 
Ol MNOS ......ccccscrccscccses $88,320,335 23 $80,352,772 14 $57,997,563 09 190°98 


Passengers carried one mile. 1,183,899,066 
Tous commercia! freight car- 
ried one milo.............. 5,°35,409,849 
Per mile of road operated at the 
ciose of the year—-* 
Gross transpor:ation receipts, 


318,983,758 870,810,808 273°61 


868,4.9,660 4,'67,000,199 470°84 


OU BEE 5 cove sees icecss —— $9,986 75 $8,450 96 $3,435 79 65°26 
Passengers carried one mile. 158,085 67,607 65,423 96°78 
Tons commercial freight car- 

ried one milé............. 568,686 194,872 $79,114 206°40 


From the foregoing it will ba seen that with an 
addition of less than 90 per cent in length of road 
operated, the increase in the number of tons of com- 
mercial freight carried one mile was almost 480 per 
cent, the aggregate tonnage movement one mile in 
the late year having been over 5,000 millions. Goss 
transportation receipts in 19023 averaged close to 
$10,000 per mile, being $9,886 por mile. 

A strong feature in the affairs of the company is 
tha‘ the system is not so largely dependent upon one 
class of traffic as many other systemsare, Agricul- 
tural tonnage formed 26°28 per cent of total tonnage 
in 1902-3, of which 10°95 per cent was grain and flour 
and other mill products and 779 per cent was fruit 
and vegetables. The mineral tonnage formed 23:25 
per cent, the forest tonnage 17°44 per cent, maau- 
factures 15°55 per cent, products of animals 4 52 per 








cent and merchaidise and miscellaneous 1296 per 
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cent. It will thus be seen that the tonnage of the 
system is on the whole pretty widely diversified, and 
this is what would naturally be expected, considering 
the great extent of territory covered by the lines of 


the system. 





THE BRITISH COTTON INDUSTRY AND 
DEAR COTTON.—THE FISCAL CONTROVERSY IN THE 
UNITED KINGDOM.—THE OUBAN REOIPROOI1TY 
TREATY AND MR. BALFOUR.* 

Manouuster, Saturday, January 23. 

Next to the great fiscal controversy, the subject most 
prominent in the thoughts of business men and writers 
on commercial topics in England during the last few 
weeks is the straitened position of the cotton industry. 
Hemmed in between the extremely high prices of the 
raw material and the restricted demand for finished 
goods at anything like proportionate rates, spinners 
and manufacturers, dyers, bleachers and printers, find 
themselves under the necessity of stopping portions of 
their machinery, or running it short time. Either 
course, as every well-informed man knows, isso wasteful 
and so disorganizing in an industry dependent for its 
success on uninterrupted working, that concerted or 
extensively individual lessening of operations is possi- 
ble only under the stress of ruinously attenuated mar- 
gins. Usually, in such circumstances, those who are 
exceptionally fortunate in holding large supplies of 
cheaply bought raw material, or are engaged in pro- 
ducing special descriptions of goods for which the 
demand at adequately advanced prices remains un. 
checked, go on their way at full pace without regard 
to others. In the present emergency, however, 
there is much more community of action than 
we have ssen in the cotton industry for many 
years. Numerous spinners have still a good deal of 
raw material bought at much less than current rates, 
and are under no necessity of resorting to short time; 
and yet they are extensively consenting to do so in 
the presence of a common danger which may later on 
bring trouble upon themselves. It is likely, too, that 
the assumed proximate cause of the dearness of cotton 
—the great bull speoculation—has served to bring 
about more thorough accord than would have been 
possible if the belief in a speculative conspiracy had 
notgained wide acceptance. Every one sees, of course 
that the consumption of American, Egyptian and 
other long staple cottons has outrun the production 
during the last two or three seasons, and that a large 
American crop is absolutely necessary for the full and 
profitable employment of the spindles in Europe and 
America. 

But what is a large crop in the circumstances? 
Some trusted authorities are of opinion that 19,250,000 
or even 10,000,000 bales will be found sufficient to 
meet all requirements for goods at anything like present 
prices, based say,on 7d. to 74d. per pound for middling, 
although not sufficient to provide full employment for 
the machinery during the remainder of the season. 
In their view, therefore, taking into account the 
economy of consumption already effected by short 
time in Europe and America, a crop of 10,500,000 or 
10,760,000 bales cannot be consamed except at very 
much below current rates. 

But the statistical position is, as already hinted, not 
the only consideration in the minds of buyers of cotton 





* Communicated by our ecial Correspondent at Manchester. 








and cotton goods. The apparently a" 
kets which the bulls have secured in the's 
season is a new thing, and the conviction iu. 
that it could not have been gained withontes 2" 
sive outside financial aid and y — 
of means to ends in the management ot tie 
Recently it has become known that buying orien. 
sent to Liverpool from New York, or other polnis 
the United States, to be executed. atter tea, : 
closing hour. The Liverpool rule limits the hou « 
business to between 10 and 4 o’clock, and any 

of the Cotton Association buying or selling outaiy 
these hours is liable to expulsion. This Violatlon of; 
definite regulation was the occasion seven aye ago of 
a telegram from the President of the Liverpool Amp, 
ciation to the New York and New Orleans 
pointing out that instructions of this kind are 

a contravention of a precise rale. The inoldent ig 
created a good deal of interest on this sido, and by, 
cepted as an explanation of the otherwise singninty, 
that on several recent days Liverpool has appearely 
be the prime mover of the persistently upward elm 









by beginning at a higher level of prices than thond 


the previous day without waiting for the bull stimaly 


which had previously seemed to come only after 


ceipt of the New York telegrams, The bull mow. 
ment may or may not be justified by later statistiol 
developments of supply and consumption, but this 
revelation of artificial and concealed manaveringhu 
tended greatly to increase the already extensive dip 
trust of the effort to establish highor prices, ani 
strengthen the resolution of buyers of goods topw 
chase in the most sparing fashion, and only for th 
supply of known and pressing requirements, 

The fact must, however, be repeated, which hum 
more than one occasion in recent months been stat 
by the present writer that the markets for Brith 
cotton manufactures are in almost every direction ip 
a thoroughly healthy condition in so far as the amom! 
of stocks and supplies brought forward are concernél 
The telegrams coming forward to Manchester me 
chants from India, Ohina and other great consuming 
regions over the sea are laden with inquiries and othe 
evidences that goods are wanted. The statistio d 
stocks at the distant distributing centres go tos 
that the means of satisfying the demand in the nar 
future are very far from being large in severdl in 
portant markets, yet not in all. Supplies in th 
hands of home trade retailers in the United Kingdom 
are, however, still fairly abundant, the off take last 
year having been much less than in 190%, ‘hii fil 
ing off was partly the result of unseasonable sprig 
and summer weather and partly of the redaced biy 
ing power of the people. Still, the wholesale howe 
in London, Manchester, Glasgow, Dablin and othr 
great home-trade centres are not very J 
supplied with cotton goods. Nor have they 4 
portant forward contracts running, snch — 
would justify them in absolutely resting i 
upward movement in prices. By “ upward —3 
ment” one must not understand a rise beyond ¢ 
equivalent of 74. or éven of 64d. per Ib. for — ‘ae 
middling. There are still fair quantities — 
cotton manufactures of almost every kind in the rf 
of distributers. Thought of buying cotton g% ay 
all freely on the basis of present prices any dpi 
material has not yet entered the mind © mai oe 
ment of an English home trade house, *07 
case also in the colonial and in the ‘les 
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shes of the Manchester cotton goods mar 





the prospects of- demand are fairly satisfactory al} 


there is a firmly rooted distrust of prices 


— what is belleved to be an insecure founds. 
ton, Buyers will purchase; what they really need, 
pat they will not enter into long forward engage- 
ments until they are convinced that the American 
cotton crop, grown in 1903, is as small as the bull 
speculators assume it to be. If the course of the 
reoeipts should hereafter justify the estimates of the 
balls, they will no doubt purchase with greater confi- 
dence; but the memory of the loases incurred after the 
Jaat great fall of prices is still to vivid to encourage 
the expectation that they will go far beyond the 
supply of known and early wants. 

Anew feature in the experience of the cotton in- 
dustry is the recent effort of the English Ootton 
Spinners’ Federation to bring about a concerted inter- 
national agreement to reduce the consumption of cot- 
ton, with a view to defeating what is believed to be an 
organised conspiracy to raise the prices of cotton to 
ap undue height, not, of course, with any intention 
to injure the consumers of the staple, but for the pur- 
poe of making profit at their expense. The Federa- 
tion has its seat in Manchester, and the appeal to 
spinners in other countries, though not yet fully 
answered, has met with sympathetic responses from 
Belgium, France, Austria and other European coun- 
tries. The reply from Germany js to the effect that, 
whilst in accord with the purpose of English spinners, 
their confreres in that country are too busily engaged 
inthe execution of orders, extending forward to the 
middle of this year, which are fully covered by pur- 
chases of cotton. They are not, in principle, averse 
to international co-operation in an effort of this kind. 
It is not likely that any very substantial additional 
lemening of the consumption of the raw material will 
be brought about by this appeal, but it is worth notice 
a4 an indication of the possibility of international co- 
operation in the cotton industry whenever common 
—* clearly demonstrates the advantage of united 


The “fiscal controversy” which has engaged the 
thoughts of the people of the United Kingdom with 
hardly any interruption since the 15th of last May, 
when Mr. Ohamberlain, fresh from his South African 
tour, launched his scheme of an Imperial Preferential 
Onstoms system, is still very much alive. Not even 
the anxions question of peace or war in further Asia 
has sensibly lessened the attention given to it. Very 
won, on the 2nd of next month, Parliament will meet, 
ind this question will certainly be raised at the 
earliest possible moment in the House of Commons. 
The position is a little obscured by the fact that, in 

every commercial and industrial centre, 
humerous business men are to be found who have suf- 
fered, or who think they have suffered seriously and 
dangerously either from the high Oustoms tariffs of 
ae * to which their productions are sent, 
the rmerly sent. Others have had to encounter 
competition in the home or in foreign and colon- 
oe of “damped” manufactures, that is to 
ion ~ us products from foreign protected competi- 
high enjoy high home prices under the shelter of 
Picea tariffs, and are thus enabled to export 
* aurplus . t "eat low * diss all such 

OE asian ea: oposals, whic ave been 
Mewilly extended. beyond their original scope so 


the whole it must be said that, although 





as to include ‘‘ retaliationists ” and other opponents 
of free trade, have appealed with much force. He 
is no longer regarded simply as an advocate of an Im- 
perial Customs arrangement designed to create a 
closer material ‘‘bond of empire,” but also as the 
hope of all who in any way have incurred loss as the 
result of protection abroad. His last public address 
on the gradually broadening and now rather confused 
scheme which he is advocating was delivered on the 
19th instant inthe Oity of London. His audience 
consisted chiefly of representatives of the banking and 
Stock Exchange interests, who are too deeply con- 
scious of the benefits accruing to British commerce 
from the maintenance of the open door, and all that 
it implies, to look approvingly ‘upon any attempt to 
close it, partially or wholly, on any pretext—Imperial 
or other. In such company Mr. Ohamberlain is said 
by cool-headed and impartial men who were present 
to have shown considerable hesitation and less assur- 
ance than he has hithertd possessed in the cause of his 
campaign. To whatever cause it may be attributed 
there can be no doubt that his latest appeal has fallen 
somewhat flat. He himself, it'is definitely announced, 
will not again address any public meeting on this ques- 
tion for some time to come, although he may take 
part in a debate upon it in the House of Commons. 
The Tariff ‘‘Commission” organized by Mr. Cham- 
berlain and his immediate coadjators has already held 
two or three meetings in London. Its declared pur- 
pose is not to discuss the theoretical or practical 
merits, or demerits, of protection or free trade, re- 
spectively. It is an assemblage of men who have 
already made up their minds in favor of protection, 
and who have set before themselves only the task of 
framing a Customs tariff based on protection. Most 
of them are actually engaged in industrial enterprises 
and some are well known to the present writer. Not 
all of them, by any means, are—as has been said in a 
summary fashion—interested in decadent businesses. 
A small number represent industries which are highly 
prosperous. Eventhey, however, have met with diffi- 
culties and disappointments arising from foreign pro- 
tectionist tariffs, or from the unequal competition of 
foreign firms who,shielded at home, are able occasion- 
ally to use the profits of home monopoly in order to 
take orders out of the mouths—so to speak—of English 
manufacturers. The Commission is setting about its 
work with a certain degree of method. Itis at pres- 
ent bent upon getting information, and a schedule of 
inquiries is being prepared with the view of eliciting 
expression of opinion in favor of protection and as to 
the required dimensions of it. So much only is 
known at present. The “Commission” has been 
greatly ridiculed by free traders and others because of 
its high-sounding title and its composition, but like 
all other associations of men it will be ultimately 
jadged by its fruits, and friends and foes alike will be 
deeply interested in its proceedings and results. 
Meanwhile public opinion, irrespective of party or 
of predisposition as to his aims, has been exceedingly 
{ndulgent toward Mr. Ohamberlain himself. His in- 
numerable self-contradictions, inconsistencles and 
changes of ground have been pointed out, and all 
these have been the subject of much ridicule, pictoria, 
and other; but his power as a popular speaker and de. 
bater are on all sides acknowledged. Mostly, too, 
sincerity has been conceded to him even by his atrong- 
est opponents, although some have been unable to 
persuade themselves that a man who, in the course of 
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alx or nine months has put himself in so many contra- 
dictory positions, can bo orcdited with simplicity 
of motive and aim, and at the same time with 
the attributes of a permanently powerful and die- 
cerning statesman. One able organ, not unfriendly 
to him personally, cays to-day of his speeches on the 
fiscal question: ‘ Most of them have been very poor. 
They attract and excite the crowds who listen to him, 
partly because Mr. Chamberlain has the gift of the 
_ popular preacher who can, by charm of voice or tricks 
of diction and delivery, make inane words seem 
full of meaning; partly because they appeal to 
two of the strongest feelings of Englishmen, 
their jealousy of the foreigner and their pride iv 
‘the Empire on which the sun never sets’; but per 
suade, they do not. The moment they are analyzed 
as they will be analyzed before this struggle is ended— 
though it is the misfortune of free traders that they 
have no great orator to plead their cause—they are 
found to consist of assertions without proof, argu- 
ments that have no bite,and have been a hundred 
times refuted, and appeals to that vague fear which, 
till they have been stricken with megalomania, never 
entirely quits the night watches of the prosperous.” 
—Spectator. 

If the question were put—what would be the judg- 
ment of the electors at this moment in the event of a 
general election upon the question of protection or 
free trade, it would perhaps be answered rather hesl- 
tatingly by an experienced, intelligent and judicial 
Englishman, especially if he were in the midst of a 
great industrial and commercial centre—say Man- 
chester. He wonld be obliged to admit that there 
are large numbers of business men who are doubtful 
about the wisdom of adhering to free trade in face of 
the overwhelmingly protectionist practice of the 
leading industrial and commercial nations. But 
if he were to look beyond his immediate sur. 
roundings, he would say that the masses of 
the voters throughout the country, those who have 
to earn their bread, day by day, and 
kaow their advantages, taking earnings and the 
cost of living together, especially members of trade 
unions and co-operative societies—both very influ 
ential bodies—he would be constrained to say that the 
probabilities in favor of an emphatic free trade pro. 
nouncement are undeniable. 

The position of Mr. Balfour and his policy, roughly 
described as “Retaliation,” commands a good deal of 
sympathy, even among free traders. What he asks 
for isa discretionary power for the Government to 
adopt measures, fiscal or other, with the view of oppos- 
ing the ‘‘exclusion” of British productions from pro- 
tectionist countries. It ir, of course, no complete 
answer—or at least not an entirely conclusive answer 
—to say that British producers and the British people 
enjoy on the whole enormous advantages from adher- 
ence to “insular free trade.” These advantages are, 
as Bastiat would have said, amongst the good things, 
‘not seen,” whilst the individual and sectional disad- 
vantages are the things that are distinctively “‘seen.” 
It has been pointed out, however, that in the case of 
the Cuban reciprocity treaty, which deprives many 
English manufacturers and merchants of the Ouban 
market, Mr. Balfour might at any time within the 
last two years,whilst the Cuban treaty has been under 
discussion, have brought a bill into Parliament 
providing for corrective action against the United 





by the proposed treaty have urged the Go 
backed by the leading Ohambers of Comm, 
upon the United States Government the incase. 
of standing by the principle of the « 2 
Eastern Asia whilst denying it in the gag —* 
This argument has no doubt been used in dislon 
'ntercourse between the two governments, butin » 
Why then, is it asked, did not Mr. Balfour invoke thy 
aid of Parliament in support of some measure of sub. 
stantial authority for the purpose of indueing thy 
United States Government to have regard for its om, 
princip'e of the open door in the Ouban matter) | 
The argument as addressed to Mr. Balfour sm 
unauswerable, and it is quite possible that after thy 
opening of Parliament on the 2d of next month, iy 
may be called upon to answer it. 
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RAILROAD GROSS EARNINGS FOR 
JANUARY. 


Our preliminary statement of, railroad gross ean. 
ings for the month of January shows a considerably 
decrease from the earnings of last year, this belng the 
first time that any monthly return has been distin 
guished in this way in a long while—that {s, not sing 
February 1899. The loss on the roads reporting ag. 
gregates $1,827,417, or 3°80 per cent. Doubtless the 
leas active state of general trade and the depression 
in the iron and steel industry account in some measure 
for this falling off in railroad revenues. Bat too much 
significance should not be given to this single inf 
ence, for there have been other unfavorable factors of 
much greater importance. It is trae that the de 
creases come from all parts of the country, but itis 
equally true that the roads had to contend wih 
many adverse agencies and circumstances, and that 
some of these in their operation were of like general 
character. 

The most noteworthy of these adverse conditions 
was, of course, the severe weather—the extreme coli 
experienced, attended in the northern part of the 
country by a heavy fall of snow. Among the tosis 
contributing early returns, the New York Central i 
conspicuous for the amount of its decrease, which 
reaches $858,695. On this company’s lines in Norlh- 
ern New York there were hardly five days in the 
whole month of January, we are told, when the ther- 
mometer was not below zero, and a great part of the 
time the mercary recorded 20 to 40 degrees below 
zero, The company had one thousand cars in it 
yards unable to move—owing to the intense oold ant 
the snow blockade. Fortunately, there was not 
wind, otherwise the lines would have been completely 
tied up. Last year, on the other hand, the weather 
that month was on the whole mild, and ass result the 
Central then made its banner record for January. 
present year’s decrease, as already stated, is $858,696; 
the gain last year amounted to $838,434, so that ot 
withstanding the weather this year’s gross for 
Central stands about the same as two years ago" 
under the circumstances must be considered a 17 
ood showing. 
: Farther oe in the Middle and Middle Westers 
States, temperatures were not so extremely low, 
—far below the sf 
yet the weather was intensely cold en 
erage. Furthermore, from the 21st to the 33d 
sive floods developed at Pittsburgh and- pref 
and South, owing to heavy rains and a sudden", 

































States. Severs) times the British interests threatened 





which latter forturately did not last long, bas 
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— “gnoceeded by severe cold again; yet these 
* ional’ — with railroad operations 
* Caines should not be overlooked. 
There was one less working day in the month this year 
than last year, January 1904 having contained five San. 
dsys as against only four Sandays in January 1903. 

like the weather, is a circumstance which must 





— into consideration in the case of all the roads. 


The Colorado roade—the Denver & Rio Grande, the 
Colorado & Southern, etc.—continued to suffer from 
the effects of the coal miners’ strike in that State. 
snd also from the strike at the ore regions. These 
arikes, however, it is proper to say, have been dwin- 
dling in importance, the men returning gradually 
to work, and henceforward these roads should be able 
tomake much better comparisons of earnings. ' 

Besides all this, the roads in the South had a 
smaller cotton movement and the roads in the West 
in many instances had a smaller grain movement. At 
the Southern ports the receipts of cotton were only 
770,580 bales, against 968,391 bales January 1903 and 
918,688 in January 1902. The shipments overland 
were a trifle larger, aggregating 274,279 bales, as 
agsinet 269,452 bales in. January 1903, but as against 
997,118 bales in 1902. 


RECEIPTS OF COTTON. AT SOUTHERN PORTS IN JANUARY, 1904, 1903 


1902, 1901, 1900 anpD 1899. 








1900. | 1899. 
152,116) 218,064 
24,018 
247,842) 284,086 
84,419 
23,503 
119,721) 107,808 
18,628 
21,908 


























In the grain movement at the Western primary 
markets there was quite a gain in wheat receipts 
(though even this did not extend to all the markets), 
but the deliveries of corn and other grains fell off. 
Oombining wheat, corn, oats, barley and rye, aggre 
gate receipts for the five weeks ending January 30 
were 69,967,084 bushels in 1904 against 68,191,990 
bushels in 1903. We give below our usual statement 
thowing the details of the grain movement. 


BOORIPTS OF FLOUR AND GRAIN FOR FIVE WREKS ENDING JAN. 30, 


Corn, Barley, fe 
(bueh.) cua 88 (oak 


212,427 
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Chicago, it will be observed, sustained a decrease in 
all the different grains—in wheat as well as in the 
others. For that point we have the figures for the 
even month, and they show total receipts of 16,013,- 
085 bushels for 1904, against 23,637,969 bushels for 
1903. The table which follows indicates the pro- 
visions and live-stock movement as well as the grain 
deliveries. 


RECEIPTS AT CHICAGO DURING JANUARY. 

















January. 

1904, | 1908. 1902, 1901, 
Wheat bush.| 1,289,868] 1,916,1 2,013,1: 2,491,511 
Corn...bush.| 7,488,707] 9,818,745] 8,311,102) 11,148,90-| 9, 
Oats...bush.| 5,297,108] 9,117,550] 5,160,195) 9,600,48:| 7, 
Bye...bush. 1 268,074 217, 160, 
Bariey.bush.| 1,746,530) 2,017,404) 1, 2,083,120 
Total grain| 16,012,085) 22,687,960| 12,186,004 25,440,109: 
Plour..bbis.| 756,741/ 562,065| 998,493} 1,018,145 
Pork....bbls. 418 146) 
Out m’ts.Ibs.| 17,488,94| 14,430,296] 8,756,788) 14,176,262 
Lard.....lbs.| 6,878,865) 8,061,605] 6,715,438| 6,900,3 
LavehogsNo’ 949,486! 47,60 947,893} 876,610! 











The live-stock shipments seem to have been the 
one important class of tonnage which improved on 
the previous year. From the above it will be seen 
that at Chicago 949,435 heads of hogs were brought 
in in January 1904, against 887,608 heads in January 
1903. Including the other principal markets, namely 
Kansas City, Omaha, St. Louis and St. Joseph, the 
receipts were 1,589,501 head, against 1,454,870 head. 
At the same time the receipts of cattle were 684,139 
head against 649,134, and of sheep 678,425 against 
599,021. 

We have already indicated that the roads are com- 
paring with large earnings last year, our statement for 
January 1903 having recorded $5,146,523 gain, 
or 9°40 per cent. Asa matter of fact, gross earn- 
ings have been improving in January of every 
year since 1897, as may ba seen from the annexed 


























statement. 
Mileage. Gross Barnings. Inerease 
Year Year Year Year * 
Given. |Preceding.| Given. | Preceding. | Decrease. 
January. Miles. Maes. $ 3 & 
1807 (124 roads) 91,1'8 90,650 33,185,607; 35,962,790| Dee. 9,827,193 
1808 (185 roads).| 95.817 40,531,246 $4,640,681) Inc. ° 5,890,615 
1899 (118 roads) 98,606 92,416 42,073,108; 89,423,004/ Inc. 2,610,100 
1900 (104 roads) 96.543 08,427 48,085,950} 41,770,280/ Ine. 6,315,720 
1901 (10% roads) 97,869 94,688 65,877,255) 651,081,757| Inc. 4,845,502 
1908 (94 roads) 98,656 94.011 57,169,120) 68,126,110) Ine. 4,048,010 
1008 (75 roads) 95,005 93,137 69,686,360} 64.740,827|Inc. 56,145,583 
1904 (66 roads, 70,629 77,749 46,25%,053| 48,085,470/ Dec. 1,887,417 





NoTE.—We do not include the Mexican roads in any of the years. 


, In the case of the separate roads, the decreases out- 
number the increases, many of the same being for 
quite considerable amounts. The following is a list 
of the changes, whether gains or losses, for amounts 
exceeding $30,000. 


PRINCIPAL OHANGES IN GROSS BARNINGS IN JANUARY. 


Increases, ° Decreases. 
-  §188,293 | Canadian Pacific...... 





Southern — oe $252,455 
7 | Yasoo & Miss. Valley. 119.836 | [illinois Central........ 197,548 
Wabash.. ..........,..- 57 ver & Rio Grande. 130,700 
St. Louis Southwesh... 91.713 | Great Northern Sys. 121,158 
Mo, Kansas & Texas.. 90,412; Montana Central . ⸗ 
Texas & Pacific....... 70,273; Osentral Branon... 
N. 0. & T. P. 43,696 Colorado & So 106,924 
System (3 roads),. Buff. Roch.& Pittab’gh 103,125 
Beaboard ——— 35°917 Wheeling & L. Erie 33 
Total ( on — — — ale —E— —— 
representing iowa Central.......... ¥ 
12 — J $851,628 | & Valley....... 38,586 
Duluth Bo. Sh. & Atl.. 31,887 


Decreases. | 
N.Y. Central & H.R... 58,695, Total 
Gr. Trank Sys. (3r’ds). 300/828 } 19 ——— $2,515,758 


In conclusion we add our usual tabulations giving 
the earnings for the last six years of: leading 
roads, arranged jn groups according to their loca- 
tion. 
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Bame of Road. 
January. | 1004, 1908. 1903. 1901. 1900. 1899, 1908. 
" ge] $ r) ry fa ‘ . & 
Bal. & O... 3,907, 8,660, ,199,644 | Buff, Roch. & Pitteb..| 471,511 
B.40.8.W , k4811861| © 4,811,861] 4,750,008 } 9 is { 5,645 | Oanadian Pacific..... 000 
P.& West 209,006 298,702 226,701 | Central of Georgia..| 797,901 
Zz OChattan. Southern. .. 443 
@r. Tr. Can. 1,818,16 | 1,762,780) 1,684.99 | Onto Great Western.| 595,747 
G.Tr.West , 2,258,878) 2,634,200 | 9,278,978|; $42,122) 426,64) 860,896 | Qhic, Ind, & Louiev.. 2,670 
D.G.H.4&M 81,750 76,802 71,062 | Ohie. Term. Tr. BR.. 10,178 
N.Y.0.&H+| 5,880,746) 6,280,461) 6,401,007| 5,182,075| 4,260,810| 39,780,801 | Olin. N.O. & Tex.Pac..| y316,222 
Wabash....| 1,771,410] 1,672,458] 1,660,211) 1,619,686, 1,814,688] 1,186,488 | Jolorado & —— 412,883 
— — — — — — — Denv. Rio Gran 1,211,000 
Total.....| 14,216,896] 16,857,455| 14,001,101| 18,230,938] 11,653,000) 9,839,610| Rio Grande West. pope 
— Albans cad Gall Brock cretem tcloaoa ~ 1008, Dul. Bo. &Atl..| 165,392 * 
1901 ana the Beech Creek RE and che Wallkill Valley Ri. for all the | Evansv,&T.Haute.| 118/158 : 
Ga South. & Florida 135,3 sey 
Figures for January, 1904, not yet reported; taken same as last year. Gr. Trank of Can... ‘ 
BARNINGS OF MIDDLE AND MIDDLE WESTBED GROUP. Gr. Trunk West | 2,258,378 
Det. Gr.Hav.& M. 
January. 1906, | s908, | 1908. | 1901, | 1900. | 1000, | “EMO 8 eet] 2,420,149 
- . ie FE. : § on | Gulf & Baty island. 
Ann Arbor.........| 126,450 169,218} 157,490| 1 143,811} 194,907 — * 
BuS.Booh.& Pitts| 471,513] 673,686| 478.514| 468,786 385.74s| 297,900 | POCking Valley.----- 







Chie.Ind.& Lonisv.| 948,670, 900,150| 934,084 316,519| 889,519 244,100 | [illinois Seuthern..... 

5 1 112,712; 101,034 | (nternat’] & Gt. No.. 
Hooking Valley. .| 302,960, 480,863, 407,5%2| 340 961,808) 290,485 | Lows Central........., 180,830 
Hilinots Central....| 8,580,818] 8,777,561) 8,408,554] 9,290,479) 2,912,979| s.azs702 | Kanawha & Mich... | 93,289 
Pore Marquette...| °773,68¢) °801,853 °815,570, 688,306, 606,888| 518,710 | Coniey. & Nashville. | 3,053,895 
St. L.. Van. & T.H.| £195,561] 195,561, 175,141] 168,946) 158,907] 146,009 | Wanistique...........| 6, 

















148,794 



























































Wheel.& 1. Brie..| 981,587) 887,110} 207,288) 936,081, 927,004] 100,961 | Mor Bees rex -is-- 

Fotal........... 7, 6,781,028. 356,880| 4.616.183 | _ Central Branch... 

— 781, coe 5,656,880) 4,616,788 | 4 deen —— 

— ades Lake Erie & Detrott River By. tn 1904, in 1908 fobtle a: ewower 

— for January, 1904, not —B—— padi ote fa ee. cou. ae, & Bt. —— 
BARNINGS OF SOUTHWESTERN GROUP. N Y.0en.& H iv." ‘ 

Pere mettes..... 

Janwary. | 1908. | 1909. | 1908, | 901, | 1000. | 1900, | £4 Grande South’n. 

* 8 s e 1s at. L. Van. & T. H.. 
Col & South. 519,507/ 409,457) 876,786, 877,945| 925,118 San —— — 







Den AR.Gr. 846,276 838,414| 797; ” 
R.@r, W..§| %*11,000} 1,961,700) 1,867,001/f one) aoe ess tasks | Seen ee 
(mt.SGt.No..| 498,670} 518,096} 489,018, 458,940, 378,544 85,502 | © 
Mo.K.&Tex| 1,493,74£| 1,408,886) 1,911,024] 1,858,800| 1,019,019! 1,007,588 | 
Mo.P.slr.Mt.| 8,486,000, 8,564.00c| 2,918,887 2.920.477| 8.58,350) 2,197,407 | Lexas — 
St.L.Southw.) 686,871} 504,656) 640,567) 677,712 508.882} 608,554 | Fax Bab. Val. & WW. 
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‘Texas & Pac.) 1.127.884) 1,067,06:/ 1,004,760 1,078,51e/ 786,6%| 71,119 | Fol. & Ohio Central. 
Total........| 8,861,018) 9/018,506| 8,181,768) 8,000,206| 6,784,201) 6,040,888 | FOL Eooria & Weat’n. 
Wi: 








BARNINGS OF NORTHWESTERN AND NORTH PACIFICO GROUP. —— iia 


Wisconsin Ce: . 
1908. 2908. reco | see. Yasoo & Miss. Val... 






























¢ 7 3 | g | Tetalieéroads).... 
2681,792) 2,054,016) 2,162,071| 1,864,570 Mexican Roads 
629. 581,73:| 588,987) 448,446 Interoceante (Mex.).. wr 





192,166) 162,262) 167,147| 159,066 | Mexican Oentralf... 

2,585,140) 1,987,949 1,964,993) 1,651,253 Railway .... 

244,877; 226605) 177,383) 162,306 * 3 
2n0,r78| 197.862] i7a7a1 | S&t) BE. of Mexico.. 87,3 

400,718; 301,491) 887,469! 297,271 * Boston and Albany included in both years. 

8 082,877 2,876,480( * 1,682,378 | + Results on Monterey & Mexican Gulf and Mexico, Ouernavacs & 

480;982| 410,006] — cs | Padiile, Bio Verde Branch, ete., are included in both years. 

— t Includes Lake Erie & Detroit River Railway. 
10,871,088) 8,262,125| 8,049,978) 6,719,688 | | Figures are for four weeks to January 30. 
Pigures here given are for three weeks only of the month in both 
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y38.808 +10,414 
67.006 +110,256 





















































§ ¢ Fourth week of 1904 not reported; taken las A 
x Figures for January, 1904, not reported; ———— — rear. pes saa ot — th no pete — —2 — ——— — 
SARNINGS OF SOUTHSRN GROUP. @ Figures are for period from Jan. 1 to Jan. 23. 
January. 
alabama Gt. so. ITEMS ABOUT BANKS BANKERS AND TRUST co's 
Cent. of Georaia —The public sales of bank stocks this week aggregate ꝰ 
Louisy.& Nashy.. shares of which 28 shares were sold at the Stock Exchange 
— — and the remainder at auction. The —— in vay 
Southern company stocks reach a total of 40 shares. shares 
monte stock of the Merchants’ Trust Co. were sold st 385, showing 
Tasoo & Miss. Val. an advance of 87 points over the price paid at the last pt 
Total... ..... vious public sale in December 1908. 4 
At the auction sale — 9 sanees of 
* Includes Paducah & Memphis Division in these years. National Citizens’ Bank were sold at 18714, previos 
+ Includes Division 
— mail crvnt er sremennava etn aaee rig so tale having been made in October 108 at 0 Ya Ee 


WEsidrrce or 08k LS ain shares of Oa 

































@ Fourth week of 1904 not yet reported; taken same as last year. National Bank stock, and so printed in this colamo. 
@ROSS SARNINGS AND MILEAGE IN JANUARY. ee ee Last 
Citizens’ Bank, Mational..-.... 187 Feb. 1906~ 
@ross Barnings. Mileage. | «de vce Hat. Bank of....... 200 ——— 
Hame of Road. Tnerease or 30 Mechasiow — 27° R*8 
1904. | 1903. | "56rease OF! 1904 | 1903. en NE SN J 
* —— 2 Mercantile Trust —— — ves Des. iss 
5* * — * = +25,607| 309| 309] 20 Morehente Tent oe. =. oa. 300% Ang, 1908— 
—— 13,066 —1,910/ 19¢| 196 | — Stock Exchange. 
mcs | Heese) ig) “Soltatme voore cn Sunitay ead esters 
Artor......; -.--| 196-480} 149,318 —a8 788 391, a92| —The great fire at Baltimore on of pra m 
-&io.! 51,800 54.700 9001 250' 350! which is estimated to have destroyed $100,000,000 | city 
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second only to the Chicago fire in this re- 
phe ‘ — financial district. The 
ad over the whole of the business and financial sec- 
22 home of neatly every financial institu- 
tions, well as of private bankers and brokers, including the 
—* In instances the buildings de- 
sen Der ene new, such as those of the Continental 
nat Co., the tional Trust Co., the Commercial & 
—9* Bank (which had been occupied only about ten days 
and oat over $950,000), the Maryland Trust Co., the National 
Bank of Commerce, the National Union Bank and the Safe 
& Trust Co., on which latter improvements costing 
vet had just been completed. The other prominent in- 
stitutions reported burned are the Merchants’ National 
Bonk, the Farmers’ & Merchante’ National Bank, the Third 
Bank, the First National Bank, the National Bank 
, the National Mechanics’ Bank, the Mercantile 
tit & Deposit Co., the Baltimore Trust & Guarantee Co., 
the Savings Bank of Baltimore, the Maryland Savings Bank, 
te Hopkins Place Savings Bank and the Central Savings 
pink; slso Townsend, Scott & Son (new building), Vermilye 
400, Lowndes & Redwood, J, Wm. Middendorf & Co., 
(hes, Hoblitzell & Co. and a host of other private concerns 
to mention, Several of the buildings occupied 
iy the ‘sbove-mentioned institutions are not wholly de- 
daoyed but will be used when repairs have been made, The 
legislature has passed a resolution permitting the Governor 
o suspend general business for ten days. In accordance 
with this Act, the Governor has designated Feb. 8 to 16 in- 
cuusive, as legal holidays. 

—eorstary of the Treasury Leslie M. Shaw has announced 
thet the following banks have been chosen to act as deposit- 
ses in New York City for the funds to be paid to the 
Pama Government for the constructionJof the Panama 
Canal: Central National, Hanover National, Chase National, 
Mercantile National, National City, First National, 
Notional Bank of North America, National Park, National 
Bank of Commerce and American Exchange National Bank. 
‘thee banks will be required to deposit a sufficient amount 
of bonds to secure the deposits, but owing to the temporary 
ntureof the deposits Government bonds will not be insisted 
@, aod the banks can pledge United States and such other 
pi sam railroad bonds, as are available as invest- 
nents York savings banks. 

~The Municipal Banking Commission of New York—which 
scomposed of the Mayor, Comptroller and City Chamberlain 
lave designated the following institutions depositaries for 
dy funds for 1904: National City Bank for Manhattan 
Tuongh; People’s Trust Co. for Borough of Brooklyn; 
Twenty-third Ward Bank for Bronx Borough; Queens Branch 
the Corn Exchange Bank for the Borough of Queens; and 
tte First National Bank for the Borough of Richmond. 


~Several very important changes have occurred the present 
Wek in the management of the Chase National Bank of this 
tty, ‘Mr, Henry V. Cannon, who has been so long at the 
ad of this well known institution, resigned the presidency 
tad was elected to the newly created office of Chairman of 
tteboard of directors. Ex-Comptroller of the Currency Mr, A. 
B Hepburn, who has filled the office of “Vice-President for 
wreal years past, was made President, and Mr, Albert H. 

» Vice-President of the National Park Bank, was 
a ‘vad Vice-President of the bank. Mr. Wiggin’s resig- 
‘ the National Park, after a service of five years, 
ae NY tegretted by the entire staff of that institution, 
J his connection with the National Park, Mr, Wiggin 
, tlie tot Vice-President of the old Eliot National Bank 
* and he is everywhere known as an energetic and 
J Sora Mr, Wiggift is a member of the executive 

aot the American Bankers’ Association. 
wal Batis 8 Schenck, President of the National Citi- 
Pe all pa city, was on Wednesday elected Vice- 
Willen i een of the Central National Bank, Mr. 
32 crelguing, This, we understand, isa pre- 
— to the proposed consolidation of these two 
Deak, ar junder the title of the Citizens’ Central National 
in these columns last week, 








city on, New York, died at his home in this 


—The Comptroller of the Currency closed the Equitable 
National Bank at 808 Broadway on Wednesday last, ap- 
pointing National Bank Examiner Edward Ridgely, Re- 
ceiver, The Comptroller’s action was in response to a volun- 
tary application made the day previous by the Equitable’s 
directors to place the bank in liquidation. Carl Rudolph 
Schultz,President, made the following statement regarding 
the steps taken. 

At a meeting of the board of directors held to-day, it was decided to 
wind up the affairs of the bank and to ask the Comptroller of the Our- 
rency to appoint a receiver. The present management has found it 
to the best interest of stookholders as well as customers of the bank 
to take this action, inasmuch a6 the delinquent paper carried as a re- 
sult of former mismanagement has so handicapped it that an attempt 
to acquire new business upon a weak statement has been unsnccess- 
fal. The earning capacity will not meet the running expenses of the 
bank in ite present condition, and will not warrant any continuaneée. 
The directors have taken this action to avoid further losses on this ac- 
count, The depositors will be paid in fall. 

As a result of a number of poor loans and doubtful paper, 
the bank’s condition was seriously impaired last June, The 
Comptroller’s attention being called to this, the stock- 
holders were assessed 256 per cent and some of these loans 
written off. The present executive, Mr. Schultz, represent- 
ing the new management,who have unsuccessfully attempted 
to put the institution on a firm basis, became President on 
August 26 1903, It was reported yesterday that another 
bank may be organized to supersede the Equitable. 

—Officials of both companies interested announce that the 
Guaranty Trust Co. of New York will retire from business 
in the Far Hast, having assigned the gocd-will of ite branches 
in Shanghai, Hong Kong and Manila to the International 
Banking Oorporation, The International, it is stated, will 
make collection of outetanding advances and settlement of 
existing contracts for account of the Guaranty Trust Co. 
and will also act as the representative of the Guaranty in the 
Orient. 

—Mr, Charles H, Allen, formerly Governor of Porto Rico, 
Assistant Secretary of the Navy and Member of Congress, 
has been elected an active Vice-President of the Morton 
Trust Co. of New York. 

—The National Park Bank of this city began using the 
completed section of its large and elaborate new banking 
room on Monday. From the portion now opened one gets a 
general idea of the magnificent proportions it is to have 
when completed, which will be some fifteen months hence, 
The room is in theshapeof a _ , the stem being on Broad- 
way, while the top runs through from Fulton to Ann streets, 
a distance of 165 feet; the total depth from Broadway will 
be 210 feet. The completed building, it is said, will have 
more floor space than that of any three other New York 
banks combined. The entire staff is to be accommodated on 
the main floor. This very spacious room is lighted by a 
glazed dome 68 feet high and is equipped with myriads of 
electric lights (the dimmer syetem being used) and also by 
two massive; windows, one on either street, The decorations 
are by the artist who had charge of the work‘in the Con- 
gressional Library at Washington. Eventually three mural 
paintings by Albert Herter, representing Agriculture, Indus- 
try and Commerce, will complete the artistic features of the 
building. The bank also boasts of having the first shipment 
to this country of campanverte melange marble}from the 
north of France quarries. Solid bronze and this elegantly- 
colored marble are the finishing materials of the vast count- 
ing room. The floor is laid with pink Knoxville marble blocks. 
Large and spacious vaults are provided both on the main floor 
and in the basement; mention might be made of a very 
imposing barrel vault 48 feet high located just} north,of the 
dome. A second but smaller dome is to be built in the new 
Broadway building, which is now in process of construction. 
On the upper floors of the Broadway part of the building will 
be located the directors’ rooms, dining rooms for officers and 
employees, kitchens, etc. Associated with President Rich- 
ard Delafield in the management of this institution are: 
Messrs. Stuyvesant Fish and Gilbert G. Thorne, as Vice- 
Presidents; Mr, Edward J. Baldwin, Cashier, and Mesers. 
W. O. Jones, J. O. Van Cleaf, F.O. Foxcroft, W. A. Main 
and M. H. Ewer, Assistant Cashiers. 

—Special meetings of the stockholders;of the Empire State 
Trust Co. and the McVickar Realty Trust Cc. have been called 
for Tuesday, February 28, to ratify the terms of the merger 





28 e of the banking house of 
————— year, 


of the two institutions. Details were givenin these columns 
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last week. The name of the new company is to be the Empire | is estimated that shareholders in the detunet 
Trust Co. ize about $15 or $17 per sbare on their stock, aif 


—We have received from Mr. James R. Branch, Secretary 
of the American Bankers’ Association, a copy of the annual 
report of the association, embracing the proceedings of the 
twenty-ninth annual convention, which was held at San 
Francisco on October 21, 22 and,28 1908. The book is gotten 
up in very attractive form. The officers of the association 
for 1908-4 are: President, Mr. F. G. Bigelow, President of 
the First National Bank/of Milwaukee, Wis.; First Vice-Presi- 
dent, Mr. E. F. Swinney, President of the First National 
Bank of Kansas City, Mo.; Chairman of the Executive 
Council, Mr. Jno. L. Hamilton, Vice-President of Hamilton 
& Cunningham, Hoopeston, Ill.; Secretary, Mr. James R. 
Branch, New York City; Treasurer, Mr. George F. Orde, 
Cashier of the Northern Trust Oo. Bank of Chicago; Ill., and 
Assistant Secretary, Mr. William G. Fitzwileon, New York 
City. 

—Frederick B. Alexander and James P. Thomas have 
lately organized a new Stock Exchange firm, to be styled 
Alexander & Thomas, with offices at 30 Pine Street. Mr. 
Thomas will represent the firm on the Stock Exchange of 
which he was recently elected a member. Mr. Frederick B. 
Alexander is the son of Mr. James W. Alexander, President 
of the Equitable Life Assurance Society. Mr. James P. 
Thomas was formerly manager of Messrs. Vernon C. Brown 
& Company’s bond department. 


—It is announced that a new national bank, to be known 
as the Coal & Iron National Bank, is shortly to be incorporated, 
and will occupy the banking room in the Central RR. of N. 
J. building, No. 143 Liberty Street, formerly the quarters of 
the Liberty National Bank. The new institution will have a 
capital of $300,000 anda surplus of $200,000. Mr. A, A, 
Lisman of Lieman Lorge & Co., No. 25 Broad Street is in- 
terested. 


—Mr, James B. Colgate, head of the firm of J. B. Colgate 
& Co, of 86 Wall Street, New York, died at his home in 
Yonkers on Sunday in his 86th year, 


—The newly organized Maiden Lane National Bank com- 
menced business on February 1 in the quarters formerly 
occupied by the Hide & Leather Bank in the Woodbridge 
Building, 100 William Street, corner John, As stated in the 
CHRONICLE of November 28 1903, the ruling interests in the 
Maiden Lare National Bank are thoroughly representative 
of the drug, tobacco and jewelry trades in the neighborhood. 
Robert D. Kent is President; Charles A. Belling, Cashier, 
and Joseph T. Hall, Assistant Cashier. Mr. Belling was 
lately receiving teller of the National Bank of Commerce. 
The directors include: John Anderson, D. Fairfax Bush, 
George E. Fahys, Robert O. Kent, W. M. K. Olcott, Charles 
H, Patrick, William M. Perkins, Harry 8. Rothschild, Wil- 
liam C. Scheide, Oscar Scherer, Arthur A. Stilwell, I. F, 
Stone, L. W. Sweet and Seth E, Thomas. 


—The People’s Safe Deposit & Trust Co., Jersey City, N. J., 
announce the formal opening on Monday of its new building 
at Bergenline Avenue and Hackensack Plank Road, Union 
Hill. 


—Alfred C. Twining, former President of the First Na- 
tional Bank and the Monmouth Trust Co. of Asbury Park, 
N.J., who—as stated in our issue of January 9th—was con- 
victed on December 29 of misappropriating funds of the 
William Mills estate, was again convicted on January 232, 
this time on the charge of falsifying the reports and books 
of the First National Bank. Twining will be again tried on 
February 15 upon another indictment. 


~The suspension was announced on Thursday of the 
American National Bank of Syracuse, N. Y. Bank Examiner 
J. Van Vranken has been placed in charge by the Comp- 
troller of the Currency. At the close of business on January 
92 the institution had a capital of $200,000, which it had been 
proposed to increase to $300,000. A meeting of the stock- 
holders was to have been held shortly for that purpose. 
Deposits on the date above mentioned were $237,052. 


It is announced that Mr. Daniel G. Wing, liquidating 
agent of the Globe National Bank of Boston, has dieposed of 
the bank’s holdings of preferred stock of the John P. Squire 
Oo,, and that the remainder of the assete will shortly be 


—The State National Bank of Boston, it ig « Wl 
for business on Monday in its new quarters in tien 
tual Life Assurance Building, hp he 

—Several suite have been begun against 4 
of the Maryland Trust Co. of Baltimore we saa rs 
others, to enforce the double liability of the — 
the State law. A petition has also been filed in Ctrenit Com 
No. 9 of Maryland by the National City Bank of New Yor. 
asking for the appointment of a co-receiver, For dats - 


ton Oil Co., see items in our Railroad Department op. 


panies, 

—The Treasury Trust Co. of Pittsburg elected Ms, Lev 
Colvin as First Vice-President and Mr, W. D, Bowan 45 fu, 
ond Vice-President at the recent annual meeting, __. 


—“‘ History of Banking in Pittsburgh Daring 1908” ig the 
title of an interesting little booklet compiled by Jom W 
MacGregor, financial editor of the “ Pittsburgh Pres? 

—A new trust company, to be called the Citizens’ Tru, 
Co., has been organized in Clarion, Pa., with a caplal o 
$125,000. The officers of the new institution wil 
Thomas M. Arnold, President; John Gibson, Secretary si 
Treasurer, and Walter A. Graham, Assistant Treasurer, Thy 
new company will open for business as soon as the charter 
granted. 

—Mr. William George, President of the Old Second Nation! 
Bank of Aurora, II!., has, it is announced, been chosen y 
President of the United States Trust & Savings Bank of 
Chicago—a new institution to which reference was made in 
our issue of January 2. 


—The recent decision of the Ohio Supreme Court concern, 
ing the right of trust companies to act as executors is now 
said not to be as far-reaching as at first supposed. 

The ‘‘Cleveland Leader” says: 

The decision of the} court is merely that the trust companies lave 
the right to act as executors only when in the deed of assignment. 4 
man dying and leaving a will may name one of the trust companies 
his executor, and there is nothing in the present laws to prohibit tha 
course of action. If the man merely leaves a will and asks the court» 
appoint an executor, the court has no right under the Isw to names 
trust company. A company may sesign to a trust company ani the 
deed of assignment may be accepted. The assignment, however, har. 
ng been made to the court, a trust company cannot be appoiniel » 
act as the agent of the court. 

It is claimed that so much business of this nature has bea 
entrusted to trust companies in the past and has been done 
so satisfactorily that the Legislature will be prevailed up 
to pass a law to make such action of the trast compaiies 
legal. 

—Mr, Dawson E, Winn, formerly receiving teller of the 
United Banking & Savings Co, of Cleveland, has been elected 
Secretary and Treasurer of the Glenville Banking & Trut 
Co., to succeed Mr, R. 8. Thomas, who resigned that office to 
aceept the presidency of the Euclid Avenue Trast Oo, 
—Mr. J.D. Whitmore has been elected President of the 
Teutonia National Bank of Dayton, Ohio, to succeed Mt. 
Edward Pape, Sr. * 
_Mr. Bion H. Barnett, formerly Vice-President, has bes 
elected President of the National Bank of Jacks 
Jacksonville, Fia., to succeed Mr, W. B. Barnett. ned 
D. Barnett, formerly Cashier, will take his place # 
President. Mr. @. B. De Sanssure becomes Cashier, succeet 
ing Mr. W. D. Barnett. 

—The Citizens’ Savings Bank & Trust Oo, wilt asa 
of $50,000 has been organized in Birmingham, Als. Wi) 
H. Mayberry, President; B. F. Roden, Vice-Presideat; “© 
Cobb, Treasurer; C. G. Davideon, Secretary. barge 
stitution, which will locate in the Alabams Nations 
Building on First Street, will be open peta tro 
March 1, and purposes to conduct an exclusive par 
trast business, The officersof the new pepe enn 
officers of the Alabama National Bank, nd BBS J 
it will take over many of the savings accounts of — 
National, with whidh it is so closely allied. i the Wositbo 
—A new banking institution, to be known 2 *™" 
Loan & Trust Co., has been organised 22 





at auction, thus wiading up the affairs of the institution. It 





with $200,000 capital to conduct a farm loan 







cerning the securities of the Kirby Lumber Co, and the How, 
686 lest week and this week under the oaptions of thay 
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‘A. B, Shriever, it is stated, is at the head of the 
. The new bank will, it is understood, erect 





ness, Mr. 


Union Trust Company (New York). 


Bonds and mortg a % —— 3 

ni MOTt@aRes...----00 « ’ 9 

Stock invest'ta (market value) —6 6 ae 
42,450, 74: 97 7 



































acoren story office building in the spring. ‘ 2 
TH ounced, the : 7 4 
wA new goa wow er ogy —S Sadat Real eatace (sotimated value). 1,900,00 “{:200/000 “Tae 

os * capital $250,000, Offices, it is stated, will be | Cash on de —  9201,004 1,738 ous 1087407 
opened aboot March 1 On the corner cf Main and Tenth rar oan —— so — * — — 

Cicero Smith and W. H. Eddleman are} 7 0t@!-----+00--e0- eebcsoee eee p —* 
bos interested. —R —Wg 
“Lffhe National Disoount Company, Limited, London, Eng: | 7. 42'828,0 
and, shows in its balance sheet December 81, 1908, paid-up | Due trust 4 vy rt} 
fand of over $6,200,000; deposits and , 
capital and. reserve Other liabilities..........0000-- 2,422, 
18,000,000 bills rediscounted, nearly 

inant, inotnding over ¢ Q ee ae il Elle Aare $50,140,612 


’ ; fits for the half-year, $479,897, The 
* one as 968,085,499, The usual semi-annual divi- 
dend-at the rate of 10 per cent per anaum was declared. 

— —— —— 


TRUST COMPANY RETURNS— REVISED 
STATEMENTS. 

statement of the Lincoln Trust Company published 

4 “Total amount profits during year” for 

Deo\'81, 1908, was reported $96,249, whereas it should have 

been $206,249. We reprint the statement below, corrected in 























this Jar. 
Lincoln Trust Company (New York). 
Resources. 
Dee, 33 03, June 80, 08. Dee. 31, '02. 
Bonds and mortgages.......... A ,000 cons capeee 
invest'ta (market value) 1,068,022 1,700,192 $1,081,725 
* on — 2 — $,917,488 3,137,887 1,866,500 
—— pers’leecurities 1,612,506 745,930 4.398 
Dae from u banks sateen deoontns Am Pen 1, 099 
Cesk OD NANA ...+c0-cseae-eeeee 5 
Oush on depotit.....-..------- 750,064 1,246,850 866,881 
Other he gy 8 806,750 239,393 75,862 
Bo.) odoscenep ong ae» $3,382,351 $7,980,840 $3,730,625 
ilittes. 
Capital stO0K ..n0000 200-0 --eeer 500,000 $500,000 $500,000 
fund......-. mp ¥500,000 500,000 500,000 
ralvided protive | eects iota 28,510 
Deposita in trust,....00..--++--- 2,978 ies 
Gen'l deposits pay. = demand — 6,026,876 2,607,094 
Se take wc. «08380 «= S4TSi = « 160 081 
Due banks and bankers........ 33 Du — 
—— 5,001 ee ae Be 
BE ila oncaaeysbevs tide $8,382,351 $7,930,340 $3,730,625 
— — 
‘Total amt, profits during year. $296,24 272 161 
Int ored, 3 — 3 be tt 33 
institationsame period 113,768 64,617 80,286 
5— isallowed 6,280,068 6,785,340 2,696,372 
Rateofinterest.......0000..000» 1to4p.0 1to4p.0 lodpo 


“Wonthe six months only, Jan. 1 to June 30. 

We likewise reprint the statement of the Eastern Trust 
Company of this city, The institution holds no real estate 
bonds and mortgages, but owing to a transposition of items 
thecompany was credited with holding $1,056,068 of such 
mortgages, The item should have been ‘‘ Stock investments.” 

~ - Eastern Trast Company (New York). 


Resources. 
t Dee. *8 08. June 80,'08. Dece... 
) $1, $1,003,131 
































068 . 
. 1,820,014 2,714,589 1,833,176 
8.. 3,662 ees 
: 92,609 109,266 146,178 
mene 988,444 192,583 854. 

— — S& 120 95,144 44,32) 
— 93,274,905 $4,111,302 $3,381,198 
Sa ee «» $1,000,06 Y ,000,000 
— — — 3388 12338 me 000 
—— J 
pay.ondemand 979,918 1,610,888 1,276,571 
companies,.......... 1,187 109,551 96,113 
banks. ..°..-..... 654 95370 kasccuee 
— 458 9,383 Shab teu 
—* a $1,818 24,692 
a* $3,274,905 $4,111,802 $3,381,198 

during year. 142, A 
Soe ee 2s oe 

int. fs all’d 028.117 } 4.078 9 at: 

4 ~ — le p.c. p. 6. 
Matement of the Union Trust Company of New York, 


“given in our last issne, page 564, shows its surplus fond 
“ae — 22* $7,961,581, calculated upon the book 
the tock investments. This is in accordance with 

Nquitement of the State Superintendent of Banking. It 
—— however, by the company that the calcn- 
take the ee on, he basis of market value, which would 
pas %, At the request of the company 


— atmo, revised so as to accord with 
ilarty : for Jane 80 1908 have been sim- 





; | and that yet France is doing exceedingly little. 





Total am’t fits during year, $2 O12 *$1,480,607 3. 

rr asediten dopre, sume terd “iteaaiel  * teas.a76 fants 
xp. of insti same per’d 222,224 *108,886 2 

J 
mt. 0: o! ’ 

Ratect interest .. cccconcee.- 1toad.e 1to4p.6 1047.6 








Pouetaryi Commercial English Bews 


\ From, oar own correspondent. | 
Lonpon, Saturday, January 90, 1904, 

There is a more hopeful feeling in the city this week, and 
though business is still exceedingly restricted, it is far more 
active than it has been recently. Especially there has been 
a good deal doing in American railroad securities, The 
buying has been chiefly on British and German account. 
France has bought little. Holland, which bought « great 
deal just before the fall came last year, is not doing much, 
Belgium is doing a little. Switzerland, for its size, is doing 
a great deal. The dealings in American railroad bonds have 
been on a large scale and the Continent has participated 
very fully. It is very remarkable that in France there is an 
almost unprecedented accumulation of unemployed money, 
Whether it 
is that France is so preoccupied with the danger that if war 
breaks out she may be dragged into the conflict, or whether 
it is that she anticipates that if war breaks out Russia will 
want to borrow largely, remains to be seen. Whatever the 
explanation, the French, with immense resources, are in- 
active. During the week the French banks have neither 
increased nor decreased the balances they are employing in 
London. 
Germany, on the contrary, is both increasing the fands 
she is employing here and buying upon a large scale. In 
Germany itself business is steadily improving, und upon the 
bourses there is more activity than there has been, although 
as the week is drawing to an end there is somewhat more 
anxiety than there was earlier, and dealings are not quite so 
active. 
Next to American railroad securities, the greatest activity 
this week in the London markets has been in British railway 
securities. Everybody now recognizes that the railroad 
companies have done a great deal to reduce the cost of work- 





392 | ing, that therefore their position is decidedly improved, and 


the pessimistic feeling that prevailed a month or two ago has 
completely been dissipated. There is also some investment 
going on in Argentine securities. The probability appears to 
be that whether war breaks out or is averted, there will be 
marked activityin the Argentine market before long, for 
the balance of trade in favor of Argentina is very large in- 
deed, Argentine capitalists are buying Argentine sterling 
securities, both national Government bonds and railroad 
shares and debentures. It is hoped, indeed it is almost cer- 
tain, that this will go on. For the exports of Argentina 
so largely exceed in value the imports that there is an im- 
mense debt due from Europe to Argentina. Gold is really 
not wanted, for though the country is doing so wonderfaliy 
well, the rates of interest and discount are exceptionally low, 
and the banks therefore are disposed to encourage everything 
rather than the import of more gold. Yet there will be a 
large import of gold, for not only are the exports, as already 
said, so immensely large, but also Japan has to pay for the 
warships recently purchased by her. It is understood that 
the £550,000 shipped to Argentina this week is on account of 
Japan for payment for those ships. 

During the first three days of the week money was abun- 
dant and cheap. But the Stock Exchange pay-day fell on 
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Thursday. At the same time the banks began to call in 
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t years, because the Government is oo 
amounts of Treasury bills which it 
Christmas, because the 


months 


the revenue is 


E 
— 
8 
I 
8 
i 
i 
* 
g 
2 


Si, BOF abe, Ap. 


82d. Tupee were allotted the full amounts applied 
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The following shows the quantities of wheat, flouraal . 
maise afloat to the United Kingdom: 
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Snglish Financial Markets—Per Cabic. 
The daily closing quotations for securities, oto. 
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&e. | are reported by ca le as follows forthe week ending i, 




























— LORDOR. _Bae Mon. _Twes, Wed. | Thurs.| yi, 
4 Yen | aa 
Sliver, ounce.....4.| 2511;¢) 26. 26% | 26% i 
eae | Peeler | a tS") | BS | 
* un eaee ceeer 
{oeei ‘sao | fr’ehrentes(in Pants) tr.\@7-54 % —B 
29,550,106 | Anaconda ences. | 34 S1e | 3% | 3% | 8y 
eee ae Aen. Ze. & Santa Fe.. Sth 69% 3 ou se 
I i 44 10 aaitimore & ito: 833g Hh 79% | 81% rit 
- $8 031-16 7-16 1+;9% j$| _Preterred.... — 222 1g 93 con th 
—— 9 erick, | Oanadian P ees {129% |229% [119% [119% |1 
** 166.505 000 171, 1 160,114,009 —— —“ 0... * 4 i. a4 
The rates for money have been as follows: See rent Paul: [245% 140% hes 
00... | 21 Mg | 20% | 2 
Open Iareet Bates Interest allowed Osa. & Bio Gr. Fite | 70% | aon pad J 
Tor deportts bs common 26% | 26% | 26% | 205 | 26% 
Bank Bilis. Ivade Bills, Jomy| Diet 1st preferred ........ Seis G% | GON * on 
5 Months. | 4 Months. | 6 Months.|8 Mos.| & Mos.|Banks\Gaill Dav, Oenteal 27 (28128 [281% [181% |rdi% jist 
ects be Del “aa, | Loulsville & Nashville. 107% 106 /106 106 
jen. 1 |8 88- € ees | 84 | 26) OM] Mexican Central....-..| 10% | 10% | 10% |...... 10% 
* 4 8% 34 SMOt | 84 | M6) 2%) Wo. Kan, & Tex.,com..| 17 ie 362 17 
=f 16/4 8 5-16@33¢ 834 8628 7 854 Bye Bh 8X seuenctesene: 3 3B%g 87% 
“ g3i4 | 88-16 | 88-16 S| 86 [SWORN 2% | 24) a9 | National RR. of Mex.— ss | 37% | 38 | gs 
“ — 15-1668 '2 15-1661 S46 | 46 | a6 | a6 | 6) ou) 188 preferred. -- ince li lier (120 118% 
The Bank rate of discount and open market rates at th | #. ¥. Ontario & West’ 3. a ae ae 
chief Continental sities have been as follows: —ú— & Westorn---+ | 51° | 90. | 90 | 90 | 90 
41g | 98¥e | 91 | 92% | 90 
January. | January 28. | January 16.| January 0. | Pongulivaninn nr. | 89% | Be% | 58% | S8% | 58% 
Rateso! vty 2 
"Phila. & Read .........| 22 | 21% | 32 | 21% | Zi’ 
Tnterestet | Bank | Open | Bank| Open | Bank | Open | Bank | Open | *Phila.d& Read.,let 41 see F * 
Rats, |Marke:| Rats. |Markei| Rate. |Market| Rate. |Marke ieotiien enalie ee. So | arte | 47% | 47% | 47% 
PTS --<000 0000+ x % | 8 2% | 8 * 8 2% | South’n Railway,com. z1% 21 20% ais si 
Berlin. .....-++-- 4 RY * 2 4 2 4 26 — onectooe- 
Hamburs....... 5 * of es om) 8 24¢ | Union Pacifico. | 80% | 80% 3 os in 
Fraukfort....... 4 4 4 ‘ 2% Steel Corp.,com..| 11 11% | 11 
Ameterdam.....| 8% | 3% | 9% | 8% | 3% | 9 | 9% | 53g | "4B do0.— pref... bere 52% i 8* on 
Brassels......... r ™ | 8 % | 8 %| 8 % Wabaah <——-n--sonseem a io lt lee 
Vienns.......... 4 | MM | Be] 8% | 8K | CK | BK | lM proterres. 3 64%. | 65 62¥9 | 64 63 
@&t. Petersburg..| 436 | nom 4% | nom.| 4% | nom.| 43% | nom. Do . —1 — 
Madrid.......... ctr] 846 Sy 836 dhe 834 4 834 * Price per share. —— 
Copenhagen. .. 41% * 4 4 4g 436 4* hy 
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‘ty Clearing House Banks.—Statement of 
—J ee ise Feb. 6, 1904, based on aver- 
age of daily results. 


We 





two ciphers (00) in all cases. 
Specte. | Legale. it 









pawns. | Onpttol. | Surplus.) Loans. 
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States 
. Reports of Non-Member Banks.—The following is the 
, ttatement of condition of the non-member banks for the 
week ending Feb. 6, 1904, based on average of daily results, 
We omtt two ctphers (00) im all cases. 
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6,560,2 


5 
1,129,9 


is a summary of the weekly returns of 
Banks of New York City, Boston and Philadelphia. 
York figures do not include results for non-member ban 
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the imports at New York for the week ending ‘for goods 
Feb. 4, and for the week ending for general morchandied 
Feb. 5; also totals since beginning first week January. 





in our re 


xports 
specie) from the port of New York to fore ports for the 
week 2 Fob: 8, and from January 1 — 


Imports and Exports for the Week.—The following are 






FOREIGN IMPORTS. 





For week. 1904. 1908. 1902. 1901, 






$12,727, 





$9,800,815 







The im; of for one week later will be found 
— —8 
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The following is a statement of the e 








BXPORTS FROM NEW YORK FOR THE WEEK. 












1904. 1908. 1902. 1901. 








For the week.......... $8,880, $9,129,082) $10,456,608) $10,476, 
Previously reported. 2,610,118} 44,499,411] 36,898,724) 47,9543 
Total 5 weeks,...... $51,999,623} $53,628,443] $46,855,327) $58,430,971 























it 
The following table shows the and imports of 
specie at the port of New York for the week ending Feb. 6 
tems 1, 1904, and for the corresponding periods in 
an , 





Of the above imports for the week in 1904, $2,285 were 
American gold coin and $20 American silver coin. Of 











to or deducting from the amount “previously reported.” 








EXPORTS AND IMPORTS OF SPECIE AT NEW YORK 
EXPORTS. IMPoRtTs. 
Geld. Week. Week. Jan. 1. 
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the 
during the same time $13,528 were American gold 
and $50 were American silver coin. 





Auction Sales.—See page preceding. 

















WILLIAM & PINE STREETS, - 


Members 






Banking and Financial. 
Spencer Trask & Co., 
Bankers, 


J NEW YORK, 
Special circular carefully describing 
the property covered by an Electric. 
illuminating Company First — 2* 
Gold Bond, paying the investor 5%, 
INVESTMENT SECURITIES. 

N. Y. Stock Exchange. Branch Office, 65 state St.. Albany. 





1,710,6 
2,307,9 
1,247,8 











MOFFAT & WHITE, 


Members New York Steck Exchange, 
1 NASSAU STRERT, CORNBR WALL, 


Dealers in Investment Securities, 
Tel, 6890-5821 Cortlandt. Telephone Siecks a Specialism 
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Bankers’ Gazette. 


“GP” Por Dividends see page 684. . 


WALL STREET, THURSDAY, FEB. 11, 1904.—5 P. M. 
The Money Market and Financial Situation.—The stock 
market has had much to contend against this week and it 
has stood the test well. The outbreak of war between Japan 
and Russia, the unfavorable interpretation put on the issue 
of the $50,000,000 Pennsylvana Company notes, the ti 
fire at Baltimore, together with the demoralization of the 
cotton market, all combined to cause a break in prices on 
Monday. Quite contrary to expectations, however, the de- 
cline was not continued the next day; instead an upward 
reaction developed, and the restof the week, though the 
course of prices ba; been irregular, the tone has on the 
whole remained firm. It is evident that confidence is much 
than it was a few months ago, and that it is no 
longer so easy to disturb values as it was then, 
One very encouraging feature of the situation is the im- 
—— which is taking place in the iron and steel trades. 
monthly figures published this week by the ‘‘Iron Age” 
make it evident that during the present month both iron 
production and steel production will be much larger than in 
other recent months, and that the tendency is towards a re- 
sumption of activity. This no doubt furnishes the secret of 
the strength manifested by the shares of the United States 
Steel Corporation this week in face of the adverse circum- 
stances enumerated above. 
ea agen pale erm tea pat the Stock Exchange 
—— — week on stock and bond collaterals have ran 
pa 3 to 2 
per 








xcent, Thursday's rates on call were 13 to 
cent. commercial quoted at 43{@5 per 
cent for endorsements and 44606 p. c. for best single 


Bank of fngiana weekly statement on Thursday 
showed an increase in bullion of £592,447 and the percent- 
age of reserve to liabilities was 48°98, against 48°02 last week, 
the discount rate remaining unchanged at 4 per cent. The 
Bank of France shows a decrease of 1,100,000 francs in gold 
and 450,000 francs in silver. 

BW YORK OFTY OLBARING-HOUSE BANKS. 


— | 1008 


previous week| 7-7 


* 2 3 $ 
5 109,651.90 34,822,700 
, 101,760.000 

924 y 918,5''6 000 
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40, 1,090,681,900 
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256,789,125 *8 285,045,025 350,170,475 


21,842,775\ Dec 3,286,275! 18,545,675’ 17,896 225 


Tnited States deposits inciuded, t $36,599,0UU last 
,000 the ge week of fast ‘year. 
eliminated, the surplus reserve wou!d be $31,066,100 

4.368,800 on January 30. 
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—The market for foreign exchange 


Foreign Exch 
ay, influenced by a demand incident to 


was strong on Mo 
the outbreak of war between Russia and Japan, but upon 
news of the naval successes of the latter rates declined. 
— *s (Thursday’s) nominal rates for sterling exchange 
were 
By AFR actual rates for sterling exchan 
4 @4 8275 for long, 4 8565@4 8575 for short an 
4 8610 for —* ò 
documents for payment, @ . Cotton for 
: 81 pos Aa ge anew » 4 8210. @4 8225, and 
or . 

8 { Thursday's) actual rates for Paris bankers’ francs 
were 5 2134@5 205¢* for long and 5 193¢@5 1834* for short. 
Germany bankers’ marks were 94 5-16@0454 for long and 
04 11-16@945¢ for short. Amsterdam bankers’ guilders were 
40*°@40 for iong and 40 8-16*@40 3-16 for short. 

at Paris on London to-day, 25 f. 22 c.; week’s 
— = . 2c. high and 25 f. 173¢ c. low. 
week’s range for exchar ge rates follows : 
——Leng.———.  ———-Short. 


— — 


were 


4 86@ 
t, 


Bterlimg Actual— 
Be |tBeo SLB | LHI S SEES | $8888 St S8s5 
Parts Bankers’ France— . 
BO 3Hl 38H. | 8 S8Bs | 
947 Aye 94 @ 94 %*%:¢6t 

Bes] to Se | SS Bitte 
Amsterdam Banhere’ Outidere— 
Be: | meee hie 2s) — 

t * hye Of 1%. t tog Of 1%. ⁊e⸗ Of 1%. Pius: Vha of 1%. ** X99 of 1%. 


The were the rates for domestic exchange on 
under-mentioned cities to-day: Savannah, 
$1,000 premium; Charleston, 250. per $1.000 pre- 
um; New Orleans, bank, 750. per $1,000 premium; ocom- 
— 1 00@$1 = * $1,600 — re 100 200. 
000 premium ; Louis, 20c. per $1, remium; 

Ban Francisco, $1 25 per $1,000 premium. . 
State and Railread Bonda-Sales of State bonds on the 
this week have been limited to $10,000 Virginia 

ay A a a ™ 


44@4 84 for sixty day and 486% for sight. To-| amer 


Commercial on banks, 4 8210@4 8225, and | Commercial 
grain | 


The market for railroad bonds has been jp, 
largest dealings have been in Wabash da 


ice of these bonds advanced 5¢ on J— 
Monday —_ * Saturday to 


d to 6014; later in the week vay 
covery to 6 i whlek, havens was follow’ ; 
reaction to 6134; the close to-day was at ¢ii 
Rook Island & Pacific RR. 4s dropped from 
then advanced to 6934 and closed to-day at. 
lateral trust 5s declined 1 ‘8 points to 701, and’ 
to 8134 dropped to 8034; the close to-day was at 8 
Steel bonds have been the active feature of the 
group) thtee poate ge! 56 to 71 in the early —* the 
week, but on Tuesday they moved up t A 
day was at 725¢. ° »39 clone 
United States Bonds.—Sales of Go bonds 
io. *8* * sad a pg * ft cot 
1 é e following are the daily closing q 
wing: i for 
Fed, ‘4 hein 
ta at aa at ea 
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yearly range see thira page fi 
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Ratlroad and Miscellaneous Stooksa. Tho outbreak of the 
Russo-Japanese war, together with the Baltimore fire, caused 
values to break rag | on Monday; the following diy, 
however, there was a decided recovery, quite to the ar- 
prise of many. -On Wednesday, after early strength, some 
reaction again occurred. To-day the market was very quiet 
and irregular. Trading has been on a somewhat 
scale, transactions averaging about 570,000 shares per day. 
Pennsylvania has again been the active feature of the 
road oup the price of this stock dropped 4 points to 
112% in the —— part of the week ; later it recovered to 
115%, but to-day it again fell back to 113; the close was a 
118%. Union Pacific common lost 3 points and ended the 
week is points lower than last Friday. Sonthern Pacific 
declined from 47% to 4454, but later recovered to 47; the 
close to-day was at 4614. Itimore & Ohio common lost4y 
points to 7734 on Monday, but on Wednesday it reacted to 


754. 

Gaited States Steel shares, both common and preferred, 
have displayed much strength. The preferred advanced 3 
points, to 6834, with a reaction on Wednesday to 56%; 
—525 —* at ; —— — Pb 
and 1134, ¢ t yatii. Amalgama Meg 
3 points to 43%, ‘but later it advanced to 475. the last sale 
to-day was at 47. Consolidated Gas fell 4° points to 18; 


these | subsequently it moved up to 191. 


For daity volume of business see page 693. 
The following sales have occurred this week of shares net 
represented in our detailed list on the pages which follow. 
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sTOCKS ‘ since Ton. 1. 
Ween Ending Wed. 19 | f0%,| Benes tor-Weee || Renee 
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York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


OCCUPYING FOUR PAGES 
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Outside Securities 


4 Weekly Revtew of Outside Market will be found on a preceding page. 
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J RAILROAD GROSS EARNINGS. — 


















* “The following table shows the gross earnings of every STEAM railroad from which regular weekl ea 
can be obtained. The first two columns of figures give the gross earnings for the latest week or — and the eee 
columns the earnings for the period from July & to and — such latest week or month, : 
i The returns of the street railways are brought together separately on a subsequent page. 


Latest Gross Earnings 1 to Latest Date Latest Gross Earnings y 1 la 


BOADS BOADS 
Week Current | Previous | Current Prevwus Week Current | Previous| Or 
or Month Year Year Year Year or Month Year Year Year 
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VARIOUS FISCAL YEARS. — — 
ROADS Gross Earnings |Ourrent Year |Prevtous Year ROADS Gross Earnings [Ourrent Year | Presious Y#0s 
100 
2 Valley.......... Jan. 1 to Nov. 30) Inc.| —$751,084||:Mexican Railway....... ..|Jan. 1 to Jan. 23 $368,700 — 
Atlanta & Char! Air Line..|Apr. 1 to Nov. 30} $2,192,169; 2,021,015/) {Mexican Southern ........ Apr. 1 to Jan. 21 844, : 
Bellefonte Central......... Jan. 1 to Des. 31 74,072 58,365 || {National RR of Mexico...|/Jan. 1 to Feb. 7), 
Canadian Northern........jJan. 1 to Jan. 21 149,700 103,100 || Northern Central.......... Jan. 1 to Dec. 31 
& North Western.|June 1 to Des. 31) 34,024,017} 29,511,394]/ North Shore............---- Mar. 1 to Dec. 31 
Chic St P Minn & Omaha..|Jan. 1 to Deo. 31} 12,055,268| 11,907,521 ||ePennsy., East of P & E...|Jan. 1 to Deo, 31 
berland Valley........ Jan. 1to Dec, 31) 2,026,249; 1,274,875|| eWestofP& E..........- Jan. 1 to Dec. 31 
ternational & Gt North’n|Jan. 1to Feb. 7 571,820 597,762|| Pere —— — w\Jan, 1to Feb. 7 
e & Western...... Jan. 1 to Jan. 31 363,739 $72'342||Phila Baltimore & Wash..|Jan. 1 to Deo. 31 
Manistee & North Eastern|Jan. 1 to Dec. 31 335,735 837,686 || Philadelphia & Erie....... Jan. 1 to Nov. a 2 
M — ——* Jan, 1to Jan. 31 6,05: 5,960 || Pitts Chic & St Louis..|Jan. 1 to Dec. 3 393,360 
Maryland & Pennsylvania/Mar. 1 to Dec. 31 272,247 246,620 || Rio Grande Junction ......|Dec. 1 to Nov. 30 367 
Kavovss tive dd Jan. 1to Feb. 7| 3,995, 4,122'000||St L Vandalia & Terre H ..|Nov. 1 to Jan. 31). 
Central Branch..........|Jan. 1 to Feb. “ 122,000 || Terre p ..|Nov. 1 to Jan. 31 042) 
aS ae -.|Jan. 1to Feb. 7| 4,169,000) 4,244, Terre Haute & Peoria ..... Nov. 1 to Jan. 31 337 
‘Mexican Central t........\Jan. 1to Jan. 21} 1,432,704) 1,292,931) Texas — — ito a 
exican International . |Jan. 1 to Dec. 31| 7,091.822| 6,543,161|] West Jersey & Seashore. ..|Jan. 1to 31 ——— 

















+ Results on Monterey @& Mexican Gulf are included from March |, 1v02. {Mexican currency. — 
7,857 in 1903, against 5,876 miles in oom, 






in 1 of road on which earnings are 
Tex. Cont and its su lines in both years and tor both ¢ Covers 0 g Includes the 
Dilinois in both — t Includ vy. Flor. & West. and also Florida Southern ard Sanford & Bt. Petersburg, Bye is 









B 
° th years. * Approximate for June. aIncludes earniny Py 

Little Kanawha, Olev. Term. & Vai., Olev. Lor. & Wheeling, Mavenswood Spencer & G. and Ri & Mill Creek, 10 

pontroled snd operated by the B. & 0. @ These figures are for the consolidated company, ding Tittom ‘Thosv. & 
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Earnings by Weeks.—In the table which 
_ we sum up separately the earnings for the first 
The table covers 28. roads and shows 


*5 pn decrease in the aggregate from the same week 








year. i 
pes oosk of February. 1904. 1908. | Increase. | Decrease. 
33,807 x 9,010 
22,397 Sisal , 

ADOT =. pitted’ 12} 180,681, .os0....| 81,709 
—— — 618,000 703°000 55*358 
—— — 330 20,696, u 8779 
— wit} 326,869] 582,312| ........ 255,443 
— 18} 98 ORI cies 

Hosking as Northern. Seaat| serge] 38 “asst. 
S Crom niohigan...| 21,041, _23.451/ —— 1,616 
— & Texas..... 818,403) 303,14’ 15,256 — 
Kocsis Iron Mt... 685,000) 688.000; $3,000/ — 
Beaneiecicd.| 179.468, 18978 

_ seve 145,857, 189,094)... 3 

est 147,726| 150,457) — 2,731 

Texas & Padiiie .....---. 09,910; 189,181) 20,720 “tai 
no & Onio Cantal. 57,349} 68,012) -....-.. 6,563 

‘o Erie... 359,219 995 2,324 226 

o & Lake Eri 67,533 953 3,580) seneowee 
nteal..c.| 96,000, 95,510 BE, canoenes 

ola! (28 f0848)......-.| 8,880,655) 4,270,068} 90,948| 481,281 
decrease (9°14 p. 6.) — cael oooe — 390.288 


















































Meindes Rio Grande Western. tincindes Lake Erie & Detroit 


niver By. for both years, 


For the fourth week of January our final statement covers 
/ grads, and shows 9°70 per cent decrease in the aggregate 


























from the same week last year. 
in wesk of January. 1904. 1903 Increase. { Decrease. 
brag 8 g @ 
previously rep’d 94,807 9,690,867}, 86,791] 1,082,8'2 
he emp BOTT] Ba — 
of Georgia ..... aba’ 172] 291,283 37,061 
southern... 2,637 3.46 828 
& Louisy..| 104,098} 180,929 26,881 
Detroit Southern........ 87,671 49,071 1,4 
Duluth 80. Shore & At... 47,000; 78,886 $1834 
Gulf & Ship Island. ...... 40,919 46,285 "366 
Mineral Sey —— 15,711 16,404 693 
Minn, Bt. P. & 8. 184, 185,487 1,260 
Mob. Jackson & K. City] 7,974 wee SO ccs 
Mobile &OWI0...00.0--0--| 263.410 259 35,849 
Seaboard Air — 85,052 839,701 64 
fas Peat 405| 875.178 : pa 
& West’n 34,66. 85,674, ⏑—— 1,012 
Total (44 roads) .....». |10,348,846|11,471,719] 131,848 | 1,254.722 
Met decrease 9°70 D.6.).1 ene | ---- ---! ne EES 1,122,874 








’ § Week ending Jan. 30. 

Net Earnings Monthly to Latest Dates.—The table follow- 
lag shows the gross and net earnings of STzamM railroads 
reported this week. A full detailed statement, including ai] 
toads from which monthly returns can be obtained, is giver 
onoe a month in these columns, and the latest statement o⸗ 
this kind will be found in the CHRONICLE of Jan. 23, 





194, The next will appear in the issue of Feb. 20, 1904. 
~~ Gross Earnings.—. ——Net ———— — 
Ourrent Previous Current Previous 
Year, Year. Year Year. 
Roads. r) r ẽ ẽ 
Aan Arbor. -DiveeesDOC, 175,981 171,070 78,616 64,445 
1to Dea S1.... 1,063,700 974,218 383,455 349,542 
Ooksbte Bee Blcac, 9,645,988 8,955,576 3,981,157 2.057.518 
* 1 057,51 
July hes Deo. ——— LAT YK TS Ey —* 5,024,972 
&8aco Bb 3,001 65 817 
I to Deo. Fan came 342 25°00 9,082 9,847 
Og tnd, Louis. a. De Dec, _ 405,918 393,954 126,873 187,729 
1to Dea 3 8* 880,014 2,549,806 1,188; 85 5 
Maes 5.38 4,977 1,081 465 
——* ae — 48,167 18,488 422 
& Weste Leased lines in New York State. 
“eet a tehen > 81... 2,448,438 2,135,814 1,198,747 900,560 
i“ Hie Doe. 81. 1... 5,652,761 3,323,380 3,095,380 902,604 
Oct 1 Bes. 276,889 285,223 40,806 109,196 
jay 1% Den lc. 601,068 478,182 191,567 83,004 
“Hanes meee" us a1 os 
11,412 5,682 4,1 
Ps Yan. 1 to Deon, 105,300° 96,785 «= 84,764 «32, 800 
Py -BDeo. 215,212 224,381 78,495 53,641 
i 1,496, 143 1,370,498 551,547 856,676 
Ultnots te a.Dec. 3,806,150 3.797508 1,127,424 1,428,963 
Des. —e— 22,056,986 6,801,835 , 6,518,876 
Oo, rig — h 
— 
«eee 8,657,709 3,211,872 2,261,314 1 855,787 
fay it bee BLT! 6;596;402 Bi70Gasa Bis0aede 9011-009 
tang Leland Ino. 21,174 Deo. 62,401 
PE ©. 827,036 Deo. 149,653 
28,992 22,381 10,412 8 
117,776 113,013 47,386 39,860 
232,466 210,891 838 
$5,492 953158 334 28,261 
608,044 f 251,431 142 


-— Gross Earnings.—. ——Net Farnings. — 
Ourrent Previous Ourrent Previous 


Year. Year. Year Year. 
Roads. $ 8 8 8 
Mob. at es 0. Des, 38,215 24,049 18,936 10,205 
duly 1 to Dec, 31.... 200,835 117,291 80,019 — 
Jan. 1 8 Deo. 31..... 357,511 206,287 132,566 89,440 
Gulf & Chic.Div bDes. a | aor 7,200 sade ndas 
Nev.-Cal, Dee. 14,443 13,735 5,045 6,47 


July 1 to S1.... 112,480 111,224 50,359 54, 
Newb. — &Conn.b— ; 
Oct. 1 to Deo. 31.... 47,089 48,010 8,972 15,827 
July 1 to Dec. 31.... 90,615 93,069 14,405 29,370 
g.Y. aes St. Louis b— 
Oct.. 1 to Dec. 31.... 2,207,220 2,131,912 416,216 421,345 
July 1 $ Dec. 31.... 4,262,362 3,776,934 906,388 936,086 
Pacitic Coast Co..aDec. 431,179 414,323 74,677 omens 
July 1 to Dec. 31.... 3,097,722 2,922,800 631,198 726 
Seaboard Air LineaDec. 1,142,162 1,046,404 297,160 259,618 
Jaly 1 to Des. 31.... 6,460,937 6,203,768 1,609,950 1,666,721 
Staten ot Rap. Tr. b— 
Oct. 1 to Dec. See 159,605 144,099 57,372 56,679 
July 1 to Deo. 31.... Sanaa —* — 142,629 136,169 
Yazoo & Miss.Val.a. Dec. 46,215 348,240 3,289 
__Jaly 1 to Dec. i $1.... aon git 23333 978,963 1, 4 
a Netearnings heregiven are after deducting taxes. 
» Mot carnings heregiven are before deducting taxes. 


(Interest Charges and Surplas—The following roads, in 
aidition to their gross and net earnings given in the fore- 
going, also report charges for interest, &o., with the — 
above or deficit below those charges, 


-—Int., Rentals, etc.— —Bal. of Net Earn’ 
Ourrent Previous Current 


Year. Year. Year. Year. 
Roads. 8 8 8 
Ann Arbor..... coors DAs 57,143 26,980 *17,371 cone 


Boston * —— 
Oct. 1 to Deo. 31.... 2,060,936 2,035,668 *391,052 *177,7! 
Jaly 1 to Dec. 31.... 4,090,256 4,062,246 *1,618, 146 *1,918, 

Bridgt. _ ry Riv. Dec. 507 531 107 296 

July 1 to Des. $1.... 3,040 3,108 6,012 6,739 

Del. — “i heh tls oe a ‘eek York State, 


Dec. 31.... 598,685 67 0v,112 289,79 
July 1 to Deo. 81..-. 1,210,818 1,225,244 1,984,062 af.822,64 
Syr. Bing & N. Y.— 
Oct. 1 to Deo. 31.... 44,266 45,299 — 3 63,897 
July 1 to Dec. 31.... 90,671 91,704 100,8 def.8,700 
Edison Eloo. Uum. Co, of 
Brockton, Mass.. Dec. 1,857 739 4,325 3,435 
Jan. 1 to Des, 31.... 11,976 8,879 22,788 23,921 
Interborough iy Manhat: 
Co (former! anhat- 
tan 2 er 
1to Des. 81.... 1,596,679 747,954 *750,334 *1,178,070 
Say 1 to Deo, 31.... 3,098,054 41,392,728 *965,278 *1,765,760 


Lowell Electric Light 
Co ation ...... Dec, 1,489 817 9,123 018 
J 1 to Dec. 31.... 7,618 6,246 39,768 614 
Jan. 1 to Deo. 31.... 13,396 13,265 63,107 62,776 

Bre ry lis Gen. Elec- 


— Dee. 10,286 8,400 26,528 19,861 
July 1 to Dec. 81.... 4 49,478 84,763 74,481 
Jan. 1 to Deo, 31.... 11,908 98,410 139,528 136,782 


Mob. ——— & K.C. Dec. 8,651 8,330 10,285 1,875 
Jan. 1 to Deo. 31.... 101,907 70,743 30,659 18,698 
Gulf & Ona. voqgeeed 3,077 cone ecer 4,123 coerenee 
Sev,-Oal.-Oregon. 2,192 1,875 2,853 4,608 


July 1 to Dec. 2 18,150 11,250 87,209 43,355 
~~ geo &Oonn.— 

to Dec. 31.... 4,681 8,352 "4,374 *10,541 
4 i — Dec, 31.... 9,452 9,902 *5,348 *19,669 
a. Y. — & Bt. L.— 

Oct. 1 to Dec. 831.... 347,144 340,276 *88,449 . *96,023 
July 1 — Dec. 31.... 680,547 680,180 *352,006 *272,268 
Staten “ry bw Tr.— 

Oct. 1 to Dec. 31.... 44,931 48,849 © *33,797 2 
July ito Dec. 31..... 89,862 99,198 *75,472 * ) 


* After allowing for other income received, 


1 Dividends guaranteed as rental on Manhattan Elev. stock included 
in fixed charges in 1903. Not rented in 1902 and divid’s not included. 


STREET RAILWAYS AND TRACTION COMPANIES. 


Latest Gross Jan. 11o Latest Date 


Weekor pny Ourrent 
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101,7 6 








i etiver. 4* 
os for main line 
a eee ee 2 
m These earnings include Detroit United -» Detroit & Port 
Siuron Shore Line and the Sandwich Windsor & urg Ry. 
—— — crten cane de chev. Elyria & Westers Ry Oo. 
, @ For the past ctx months figures are those of the Harrisburg Trac- 


figures are for seven months from Jane 1 to Dee. 31. 
Gailway Net Earaings.—The following table gives 
fopaxna of Prauier rails: 7 gross nd uot eataingsrece! ved 

week, The general summary whick which at et eae 


month, and in which pens ae ser th — from 
which — Doberne, — ge Ew wer 


February 37. — sie 
— Grose 4 — ——Net Larnings.——. 
Ourrent —7 Ourren? Previous 
Year, Year. Year. Year. 
Roads. ẽ ẽ ẽ 
b— 
sears to lowe. 3,258,688 1,277,191 1,137,765 
July 1 to Dec, 31.... 6,958,401 33238 ——— 2,598,342 
Bklyn Queens Co. & 8.b— : 
Oct. 1 to Des, 81.... 51 215,258 108,320 361 
July 1 to Dec. 81.... 33 432,505 32 238 
—— Syl 108419 | 100,587 48,081 46,638 
1 to Dee. 31.... 1,224,352 1,103,908 625,300 494,859 
. & Gra b— 
nae tpg Te 270 
July 1to Dec. 31.... 32,568 26,609 3,471 2,776 
Duokirk & Fred nia b— 
Oct. 1 to Des. 31.... 8,958 9.639 2,707 1,302 
Mee reas * 
——— teh.).Dec, 13,7 18,800 148 2,695 
July 1 to Dee. 41.... 99,122 92,205 
Fan. 1 to Des. 31.... 189,404 170,709 * 343 
Elect. Oo.. Dec. 707 80,417 Ate 
wee i te Dono iiGtisa 360.018 Se rants | & 
apse Barwect & wort 11,569 5,182 
Me iiete sc. whee ae ce 


* 
Savannah Rieotrio Do 45.143 43,351 3. = 
Jan 1to Deo. Bi... 619,774 n 

Tampa Elect. Oo...Dee. 26,883 23,142 7,877 
an. 1 to Dec. 81... 304,451 998,778 129/815 ott? 


Terre Hante Elect... Dec. 45,524 11,119 ents 


Jem. 1 to Deo. 81.... 474,260 327 O07 162,167 
a Net earnings here given are after deducting taxes. 
b Netearnings here given are before deducting taxes. 
Decrease in for Deo. a 
t 7 earnings » 1908, due to boyeott by colores 


Interest Charges and Surplns, 


-—Int., — ett — ated Net Earn’ 


— Year, — 
Roads. 8 8 8 F 
Brook Heighte— 
one 1 to Dee. 81.... 1,158,792 1,060,979 *151,788 *118,495 
July 1 to Dec. 31.... 2,866,653 3,129,378 *687,415 *611,704 
Bklyn Queens Co. & 8.— 
Oct. 1 to Dec, 31.... 99,288 92,973 *%16,045 *18,920 
July 1 to Deo. 31.... 198,701 185,941 86,753  *39,785, 
ON Traction. Des 23,182 93 886 25,749 
OD... — 
Jan. 1 to Deo. 81.... 271,720 256,973 251,670 33 
Coney wi & Gravesend— 
Oct. 1 to Deo, 81.... 25 17 *295 *1¢4 
July 1 to Deo, 81.... 326 267 #32974 “3 644 
Dunkirk & Fredonia— 
Oct. 1 to Dec, 31.... 1,358 2,003 *4,470 *8,451 


Houghton County 86. Ry. 
* ttc Deo SL. 17987 15,624 20,995 
Jan, to Deo 3 73 aot 


Honston on. Co..Des. 8,109 6,250 def.3,358  def.806 
Jan. 1to Dec. 81.... 84,687 “....... 88,908... 
North. Texas Tract Dec. 9,485 ceerccee 1,483... 
Jam. 1 to Deo. 31.... 111,370 ........ 93,667... 


Savannah —— Des. 10,454 9,584 10,709 8 
Jan. 1 to Des. 3u.... 119,826 115,775 92749 oktn 


Tampa —_ Co. Des. 1,799 1,885 6,078 7,164 
Jan. 1 to Dee. 31.... 24,398 22,287 105,417 Tone 


Terre Haute Elect.. Dec, 9,480 ' 6,414 1,639 
Jan. 1t0 Dec, 31.... 87,885 76,165 74,782 aet.13 


* After allowing for other income received. 
(nn ER 


ANNUAL REPORTS. 


Annual Reports.—The following is an index to all annual 
veports of steam railroads, street railways and miscellaneous 
which have been published the last editions 

e Iwvustors’ and STREET RalLway SUPPLEMENTS, 
hie 5 does not include reports in — 2 CHRONICLE, 


RAILROADS, Ero.— STREET RaI 
—— Gaion —— —— — 241 — oe Ry, — of 


& 8&t. Louis 349 
Soo. —ã— Gee of Hew, Tos Fork - oa Norther Onio Traction & Light . 


"fork Onicago & Low Toledo Bowling Green & Bo. Tree. 
— ty —— 190 —E— J* MEIN ——— 
Detroit United Rvs................. 284 United Power & Transportation | 
Southern Pacific Company. 
(Report for the year ended June 30, 1903.) 

The remarks of Mr. Alexander Millar, Secretary, approved 
Ly oem: wapstons aus ohagen ‘at See tyusen, ant GE 
earn: expenses an: of the system, an 
sheet tec twee yoats paul Seven in the anpual report for the 
year ended June 80, Poe, 1 be found on pages 706 to 716 of 
to-day’s CHRONICLE, A review. of the results for the year is 
also given in our editorial colamns. Below are the statistics 
of operations for two years : 

TRAFFIO AND TRANSPORTATION OPERATIONS—ALU LINES. 
1902-08, 1001-02, Increase, P.¢, 
Average miles of road oper. 8,842°01 . 8,767°48 94°53 0 








Se a a oo 
x —— mile. — mete —— 44 


received each 
— and local pas’s’r. $1°81 91°69 90°12 710 
mien throwgh and a 2175 cts, 2°201 ots. dec.026 cts. 1°18 


local 
Reo’ts p. mile of main track $3 b 95 —2 Brgy oS 


r) train mile 1°55 ane. geet 
— per woe 63 barca dee. $101 1°56 
Tons carried............:-.. 794 9-73 
Tons carried 1 mile -------- 630e00%300 enoborsaio 4u 410 
Ton miles per 0 

—all freight ....... -...- 711,099 689,449 21,650 3°14 
ay received —— * iy tart 

v'age 5 

freight. 00 $322 deo. 9022 6°83 
Av.p ton mile—com’! fr’t. 1-058 ct. 1°021 cts, ‘001 ots. 10 
mile of main 178 
—all freight ........ 96,140°08 96,03247  $107'61 
Recei revenue train 
— trate “treig ht 55 precy $2°77 92°74 g003 109 

‘oD es 

all fr’t tow. toe tona at 82031 312°69 vy a 
Ton miles p. traffic i 2°35 

EA yg mek uv. zbome pee train) 267°43 261°28 615 

— a6.67 18-03 064 © 855 





(a) Based on mileage of revenue Dassonger trains, plas all mixed 





* | train m ae ph nd Rp age af; vevenne) trol ’t 
all mixed mileage ; the presoribed by the Inte 
Commerce Comunionion of the United States. —V, 78, p. 288, 329... 


— a — ae: 
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— awosterh Elevated Railroad of Chicago. 
f for the year ending Dec, $1, 1903.) 
The ' ng statement has been issued : 
Stee FOR YEAR ENDED DEC. 31. 


“ a 1903. 1903. 1901. 


68,810 55,690 
—— 73 $1,167,528 $1,016,187 
wedeseee $1,246,473 § 133 8 ite 


Fuemios.of Loop (Union El. RE.) 200,566 


—— 24,v83422 ——— $0,327,005 | C°nStra 


esenee 



































dends, were 50°36 cent of the as betes , 
the preceding year, We have ve paid four d nde of 1 thd hyd 
the sommon stook and four ai ea ofl 

enact, leaving & sherhnegrtagh parr has been 


New GomsteUOTIO 903.—The com has ex 
during —* yt gn a6. I — for power plants, ry my cad new —* 







P ar MiMilsniicebalccabserssnccnecadhapepanhe conte bavane ° 
aving 





New power pian’ —— 
42 cars complete, each —J ——— 
134 (Sdditional air-brake equipments 





































Gross carnings....-+-----+-+---1,542,089 $1,410,008 $1,100,868 | Statistics.—The —2* expenses, charges and balance 
expenses — sheet are shown in the following tables: 
ot way and structares.---- 63 35 1908. 902. 1901. 1900, 
ee r --04,063,230 $3,591,549 +150,498 3,31 
ani haan — $464,401 $376,140 Total receipts ....$4,063,939 — $3,173,976 $2,839,356 
Het CarDIDGS .--c-ecre--vsenrennene $996,793 $946,597 $724,723 expenses.... $165,675 $153.707 $149,798 $156,472 
Deduel— Maint. of ¢qai t. 211,208 196,521 179,768. 159,835 
[nterest,..-+-00---0-n-20 gh he $540,000 064,001 bet yet | Maint.of way &etruc. 117,536 83,135 85,990 61,08 
————— ie e7 16,778 Tuteeo Oper. power planta. 331,981 269,225 217,947 170.498 
Taxes seece eeccces om eeeescnccsoscone ere —X > e e' 
— — | pute, Mdamaeee.- heo Sunes Sa088 
Surplus for stock .....--0-+-s-- $208,085 $199,423 $159,288 | Oar DW sacksttevon __ 826,462 745,771 | 646693 641,196 
earnings of the Loop (Union Elevated RR.) rs 
The--groes $573,865 in 1908, against $688,087 in 190% and Total operating $1,878,050 $1,630,170 $1,415,452 $1,304,690 
477,858 in 1901, the net earnings only being shown above, —— 85,889 $1,982,041 $1,758,524 $1,524,666 
Interest 11,718 $866,638 $624,986 
Lean Te —— Dividends on pretti%) a10000 *a10000 333 204,750 
; : Dividends on com... 45)688,060 (5)768,263 (4)600,400 as 
oad and COUP” a. 119.674 94,780,321 Total.....-.<-.-.-.$1,766,501 $1,690,981 $1,477,038 $1,279,376 
in treagurs. ¥. 1,000,000 1,000,000 Surplus......... sveces $419,208 $291,060 $281,486 $255,290 
treet ie vases 907,880 oo... P.c.exp.d&taxtoearn. 50:36 49°30 48°36 49°16 
Dee frumcompiioe — 420,196 TWIM CITY RAPID TRANSIT 00.—GENERAL BALANCE SHEET. 
guest ests. 8 91,763 * 1908. 1908, 1901, 1900, 
* aoe Reaburesd— 4* 
yl ee «26,017,860 26,801,225 , | are ana, 820 ot 82,989,594 31,006,010 30 999, 164 
Twin City Rapid Transit Company. r+ yaar aca 1810950 Gaclo7a 878,758 908,17 
(B t for the year ending Dec. $1, 1903.) Materials and supplies... 125,973 {71978 84,512 334 
President Thomas Lowry gays in substance: * —— oveccces 35,270,406 33,839,791 32,164,830 31,355,969 
— el predicted 1 last | 24m? 
Maw PowsR PLANTS. The inereased trave —— 3 sue. toes *c:: 16,511,000 15,010,000 18,010,008 
has proved the necessity of viding addditional power. tes 10,868,000 10,888,000 9, 1 
The work on our new steam-power plant is rapidly nearing completion &e..... 55,762. | 33,079 7381 
The new fire- t buliding will contain — engine and generator iid nal —E 33°. $I 
ok ~ 4 sonal ne —— — —2 ees erator ‘units of 129,881 207.236 2,8 2 
* 
no Ee maximum total oa capacity and 24 ‘poller unit anits 0.000 ——— —— — * 520:000 
HP, maximum tota! capacity. Work on the two sub —— and payabie........ 3 206,388 300,200 225,150 
ofl buildings in Minneapolis and 6 Foal te nearing completion, Miscellaneous ............ | __SRIP CS e Na eee ce = 
oa eee” hed * ~~ — wat allie ten Income acceunt—surpias ....-... 2,901,846 2,700,284 2,418,798 
NR eg a re es 33,275,496 33,839,791 32,164,880 31,855,969 


r cen 
Lares Oars. —The company builds its own cars and has adopted a 
car 46ft. Zin in —— with four motors, forty-horse power 
Fo gg air brakes, each car having a seating capacity of 
They can be changed from — to closed 
—— increase our earnings by bein 
in the weather. Daring the 
our equipment was 18 feet and 2% feet open and 
ox converted from old horse cars. 
EXTENSIONS AND Impaovemnnra. Many’ new extensions 
neats v U be made as soon as possible, among which are 


bal A venue line in St. Paul will be extended across the 
River on Lake St. ern rage h bel Cedar Ave. and across 
Minneapolis. which oe between 8t. 
ens’ and = extend the city of Minneapolis to 
Lake 8. — —— t. Paul direct con- 
the Desutifel i Calhoun, an —— 
Minneapolis par fature it will ex- 
Lake Minn tonke ti —* rH nM agin in the Northwest. 
line in Minneapo! be extended about 3 miles to 
—— 8 connection with 6t Paul and completing a 
ban parween the two cities. Fort Snelling is to be one 
permanent forts in the United States. 
will be made to 80 


FER yEESS2E 
ay Hf 
ii 


EE a3? 

He 
+ 

A: 
el 
Hit 
na 

§ 


d another to Lake Phalen in &t. Paul, which is part of the 
—— —— one Geen ne ee neve 
ago if the com had had enfiicient pewer for th 
They will all’ be © ng Aha a hand 
travel to make them more than self-sustaining the entire 


Morteaes.—A joint nore has been issued ae io anes 


Street Rail k Railway Oo. 
—— way bo, and B per reat gold hg hy -4 bam te — sie. 
2 are 


+ 
3 


in 


be issued fa extensions 
te at '90 Per cent of the oaah ost of same. (8ee YV. 78, 


DP. <1 p13, 33 
grewth o neiness beer mos tisfac' 
— er i 1 ty 
increase being from 
—— ane —— 


has 
ewe wy hewn: made each year, 
Y ont of current revenues. With the completion of the 


new it, the additio ditional aipment and other 
by the sale of these bonds, 
— fale of these, the r revenue 


i 


4 


a lange wurpras. ‘Ths 1001 report shows 
* ows 

1908 repors $1,901,646. This te, in a eanse, mic) 

represent actual cash surpius on hand, but shows eur earned over 

6xpenses, interent © and dividenés, bat ex 

its and —— We —— —— ‘erred for- 


will mean 
FoR 1908.—The ah hand oF ingequtr —* 903 
inoreane of 1351 eam over the previons year and 10°38 


ot this com have 
700,988 and the 
, a8 it does not 


i 


i 


i 


WH 


over same pe same mileage... The operating ex- 
} taxes and all igh as 28 interest and divi- 


Total 
—v. 78.1 p. 684, 49. 
Youngstown-Sharon Railway & Light Company. 
(Report for the year ending Dec. $1, 1903.) 
The results of operation for the late calendar year, includ- 


is all ufiiderlying properties, compare with those for 1902 as 
ollow : 














aildiddvave’s $444,938 gs1lei4 

Operating expenses (including taxes df operating 
doccvdcdsediG@veriveudetee 244,972 303,041 
Gross incom — .. $200,014 $208,773 
Income from other SOUrCES........6 ôůůô - my Jensen 1,525 
GOSS INCOMEO....0. sccvewserscccccncdoccescesccess ces «ses. $210,298 





haron & New Oastle tood HONAS.... 26 ceceecoes-sescens 


Deduct—. 
Intereston first mortgage and income bonds............ soncweee 146661 
Donds not õ N 





Bille and accounts ble...... 5,819 
Taxes (not inc) O) Se deessde cud lonbs stub vavbectidsude dans 8 
Oxpenses...... CSCO OS CESSES 4 SOS CESS COSTES COTESE COBEABS CES 


Total deductions, ...... SOOO SS 6 OSHS OE ⏑ CECE —— 


jalance surplus for year 
—Vv. ** p. 452. 


People’s Gas Light & Coke Co. 
(Report for the year ended Dec, $1, 1903.) 
Results for four years as reported in daily papers : 
1908. 1902. —— 
5,918,211 —— od 


— pg on bonds..... sass 313338 
De eeeee 


Hil 





bove | Gross ————— —— 99,663, 
Operating expenses .. 





pte 





Total ......00.-00+- — $2,487,886 ——— 136 $2,441,475 


Ralance for divid .707 $2,657,316 92, 9 
Dividends, 6 yen 333 —331 132333 —386 




















Surplus for year... $922,561 $679,170 96017,630 $480,047 
BALANOB SHEBT D&O, 31. 
ey 1908, 1008, 19 
i Laabuit br 
Real est., Capital stock ...... ,000 35,000,000 
tenis, B ane hn sarees bonds... .84,498,' 00 $4,496,000 
Materials........... Gas bill deposits... 102,288 84.7 
Securities .......... 2,248,688 ee counts payable 635 
** rocolvablo 3 HO upons past due. 48,540 
pd cup. deeoe's 846,680 md interest ac- 
. — v'bie - * — gers cease 48 217, 
y mngersdt «ep —— eee 
Total ......... “Sowa 75,946,706 Total ........... 76,866,' 59 75,946,706 








S he securities, $2,243,6x2, —5* ao, 98 —5* ry of miscolianen anes ag 
— People's Gas as Light & Coke Go. Gon, $8,080,000. 
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MAINS, ETC. (INCLUDING HYDE PARK AND MUTUAL FUEL), DEO 81. 

2908. 1903. 1901. 1900. 1899 

u 38 24,911 24,980 25,121 
. 18, p. 346. 























BALANCE SHEET DBO, 31, 


1908. 1903. 1901, 
Eien ines ul 263,734 11,781,8 3 
* estate ete. — 3 7a 28 10.000.816 


OB ccccwe: coeceesee 


1,145 760 1,498/059 1,28 
” 1/389.680 1,509,137 1.281.500 

















Pittsburgh Coal Company. son 7a? 149.736 35 
(Report for the year ended December $1, 1908.) "700. _ 123'700 ti 4 
The earpings and balance sheet are reported in the daily —— 26,086 1,499" 
23 108,778 "140,338 
papers as follows : 1902 1901. —— — wens 
1903. . . 44,425 206,086 351,504 
= — —— bad 7,004 $5,753,918 $4,272,209 3 
— co — $7,787, — erie: Total... -ceven »--++-16,099)118 17,618,152 17,000,806 16,800) 
new coal ‘Tend ooal Oapital stock... xo+2-+21+16,000,000 1 5,000.000 15,000 
mined is represented in this Acsounts payable.....-.. 649.118 428,559 263,907 Sepnee 
on at a valuation of $400 634,456 650.660 576,847 | Bille payable...........0- 350000 — ....--0.  snnrsace saat 
— ——— COME alate 595,824 * and profite...... 1,000,000 2,194,603 1,736,019 1166; 
— _.. 96,751,028 587 $3,000,588 | __ Total..........-. --++-16,999,118 17,618,152 17,000,886 16,880,853 
dive. on pret. stock -- 3, 440,087 } ——— 205 (7)3,078,008 | —V- 778. p. 885, 988. 
quarterly DONAS,.......0e0--0- xas as⸗— General Chemical Company. 
Undivided profits..........-..-. $4,310,936 $2,279,441 $1,020,673 (Report for the year ending Dec, $1, 1908,) 
BALANCE — DEO. 31. a * President Wm. H. Nichols says: 
903. Fi * The reeulte for the year 1908 have not borne out our 
—— * $ $ © causes have poen meny apd varying. The most mr anteipaton, 
Opek, arenes. Janda, lands, mines and found in the general pe me Hh conditions, erising from labor 4 
buildin ore owned and collapse in many industries and cautious conservatiem in others, 
re 1 gly si a's ing in —— — a ‘whieh <1 — dy been 
very mar ewe ve BO pecuilar di th 
Tre BO. — * 3 Tes en 9.05 45 5 oe | shave naturally felt those of our friende. The cbousioal inten oe, 
Tavestories of coal, Bo.--------- | probably one of the best barometers of trade, and its thereteeet 
tts and ills receivable. "068,277 6,116,830 4,98 2,267 new be oe vd note the ha — — which in some ami 
— foie. 6 Pg Sm eat, 46,980 1,825,978 1,015,978 i In addition & unfavors nie tee nde conditions, wo have la 3* 
Total 100,814,792 86,619,936 . 76,276,769 — 555 ate responsible for the rhe failing of 
ear our earnings. 4s dam 
Stock, seeeceece wesceere 80,716,200 36.708 200 — 238 rebuilt and are now running. Barring — — ——.— HT] OUt- 
(yt pte 30,185,000 80,108,200 30,268,200 | look 1s exceedingly good, and large im mprovements are in contempls 
J eet ee art ety 1'565:2¢3 1:079'000 | on which will have a very important g on the futare. 
Rey ee eee ee 69434448 9'237:901 117,679 | The earnings for four years were as follows: 
. for common ‘stock 
—* River 0. &O.--- 4,500,000 veeeeesees — Aids DM ¢ wee wee 
bilities crea' Surp. previous year....... 1,615,474 1,238,437 889,108 
quisition of coal land and 6,192 se Net profits for the year... 1.187.077 1,507, ,O51 1 1,858,847 1,258,046 
mining porte... 2 __emeeseeees = _aasascccens 9 — — 
— Gaal Go, bonds... 6,000,000 —-naseenvoe | Tot. .ccncccecee sence J 
= —— prec tanh tak Fi ope Total. 2,803,651 2,745,988 2,247,453 1,797,686 
Cnalvided prot Profits Dee. B1!..... 9,778,480 5,467,495 3,188,083 | DR TE ferred (6 p. ©.)sssceve 600,000 864,960 “— 
Common.............--. 0,525 (4)8396,412 (4)2 
ee —— 100,814,792 86,619,986 76,276,769 | charged off piant scent. 07918,970 rep Las w3 338 359 
— PP ,’ — — — 
Diamond Match Company. WOM 553 ibe i eke 1,186,494 1 9180,515 1,008,976 "948,560 


(Report for the year ending Dec. $1, 19038) 
President’ O. C. Barber in his report to the shareholders 


gin substance: — 
"Terenas RESULTS.—The profits for the — 232 are a ~ —— as those 


The management gratulate 
4 ay: the condition of the pro 7 and’ the outlook Yor ite ite business 
The volume of busi ae ann increases, thereby reqairing a jess 


. 384 profit to — pay the o' of — — ue en 
oop this we Wo ave an un * ee win, 

, a8 well as labor, h FP aavanced 
in ice, while the prions of matches have — been t — 

— — mare than the 10 p be, not to increase the 


bags ay capital sek” on. aoe Soe 1 r cent heretofore paid 


= this will — fe * 
satisfactory on your shares e heve algo 
pap th rap td ate and readjast the vaiues of our foreign 
and times of our To that 6.4 


tte and loss rire a  Reprectation on on our for- 


ve charged 
= “yas domestic tavestmcnt of ie »518,68. 
Erc.—Great by our inventors in 
the production of new — the —— of matches and 
boxes, rming to the airemente in foreign countries 
our com has factories. 

Atter of unention in the Federal courte, our te 
have & ; = in our — ten ay Ge ena’ = us to 
make tors infringing our patents us royalties, we 

Senay eraser tates 


peng ap al Where the f 
that with proper thinning-oat process, 
— J——— growth, end that « 
can to years. than ie now on 
growth annum than in the Bastern and Northera States. ec 
etter our last annual meeting, a company was organized to 
pont Dg an : —* for 
m fo 
the forests to — —* os oe 

iteelf satisfactory an 


ß 


Bey 
Fe 
h 
= 
i 
i 
ee 
He 


i 
i 
a 
pel 





and me 07; Ser ous 8 foreign and * io faotori after 
yeat we foel confident that this branch 0 of our — will pea 
source of great profit to our company. 

Earnings, Etc.—Toe income accounts for four years past | 2 
and the balance sheets of Dac. 81 compare as follows: 


1908. 190%, 1901. 1900. 








Bal.to sur .ace’t Dec. 31..1,616,057 1,615,473 Lape eit 889,106 
—— on new con. & peepee. $70,607 706,073 778, 
*7 on repairs and 
arged to exp. account, 448,870 415,814 
BALANCE SHEET DEO. 31. 
1908, 1908, 1908, 1008, 
Assets— ant ee . Labilit ieo 
Mfg invest.atcost.13, 184 18,245,006 Capital sock (pf. Alege ot 
luvest in oth. co’s. —2 —2 
Merchandise ..... 1,559,096 9,674 | Accounts payable. —— 
Acct’s receivable. 1,688,749 Tse? Dividends accr’d. 
SD... .conascpoances 216,085 564,802 | Res. for fire ins... 96 089 
Insur. & miscel... 116,011 49,005 | Sarplus............ 16 61 16,006 
TOU .. vecoconss 19,868,955 19,228,206 Total .......... 19,868,905 10,288,908 


x The check for the gaan —— due Jan. pene was drawa on 
Boe seh, — cto e trustee —— = the 

s as 
BS agrm © —— 8 paymon meee 


Kirby Lumber Company. 
(Balance Sheets of Dec. 81, 1908 and 1902.) 


We have been favored with the following balance sheets: 
BALANCE SHEST DEC. 31. 


369,215 


000,000 
ae 7 








Property account, 96,860,975 
—XXE SEM Aedes ———— 
Kountze lands. .... » 2,768,082 2, 
ai eer er Qll Co. preferred «oe 2,817,858 
do common stock z.. s 1600 
— . 4 1,587'889 
mpage WO... . cecnesccesscee 
M and eu Supplies, ..........c-tcccccscee 1,110,985 
Deposit for Construction ..........ssvevecsecsebs — 250, 












te Teceivable: .........c..2c0-..0-. 656,718 
Bite — — discounted...... IMs Tevstedies 19.49 
Other accounts receiv: Wesseucscieccdcccsesee 485,185 
Agente” DAIANCES, .......casccesecas- , 118,046 
S | Houston Ou Jo of texas, dividends ‘sais later 
ou nm le 
D -ferred ete.....- -. ' 118,186 46,370 
Deferred profit and loss.......... REY eocessse 170,000 — 
Total assets ....... ip tiseddede — 


—— (85,000,000 1s 7 pret.) $10, 
tal 6 CG, 
r tract as Keunise sua ee 














Loans and bil dilis — 2,18 
Accoun 38 * —— — 
—— —— 








wt a es 
Profit and loss sarpias. ¢vecces seccnc cconcccecess 
Total liabilities........ e0es cannes guages soneae $169 





29,083 —— 





eb ase Book r Ta eens ee ee other zeal of estate, 
i * 9 mber an a an 
rig $586,629; sawmills, plas > Initia dry Kil Ble oa eae 
Sas Hace een bape nae rn 
on - 
ta Ret Texas $ 1,230, pow ovost ropwion and — 
mente, 


Par vaine, $2,014,500 in 1908 60,900 in 1902. 
— por value’ $2.5 14,500 in 1903, against $2:250 ,000 in 1902, 





SI a ~enseane1,924089 1,957,674 2,021,072 2,01 
Dividends (10 p. ¢.)....-. 1,500,000 1,500,000 3813 —— 
Surplus...........-.-. “ae 457,674 588,285 530,030 
Previous surplus........ e 2194593 1 1,736,919 Live ede 820,017 
Total surplus......... 2,518,682 2,194,593 1 59, 
Deprecintion...-c.ccs i: 1o1soe2 pecs een aad 1,399.856 
Balance..........+-+++- 1,000,000 2,194,593 1,786,919 1,100,000 





See item on subséquent —R 78, p. 586, 





Subdscribed-to preferred capital stock.. one 8,600 1,1 
Cash ae eee 31,067 
—— — — bale 04,495 
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; ~ Talon O11 Company of California. 


for 15 months ending Dec. $1, 1903.) 
— 
+ Lyman Stewart says in subs y= yar — 
been by 


, extending reason of 
yor $03, to Jan. 1, 1904, has 


in the com "8 otwiths' thstanding 
Syed yy Ba 
or fle m: 
5218 nts ae arc yy $187,491 of 
paid in dividends. The net cerning? are equivalent to 
— on the average amount of the issued oaprial 
fends of eeven-tenths of one per cent are paid, te ma 


se ae — ote. maturing 2'8 per cent per annum 
compény's resources in inde: 







aL yooh 000 in $100 shares) of Mission 
($2,500,000, tn Oo., whose ah are ap- — 
a ends (out of $1,000,000 authorized, V.76, p.869) — 952,000 
assets e-EEs OP cine chen en doedunsees 2,230,945 
mite saa ok (68 (68,000 60u in $100 shares] of Union * 
— whose assets are ap- 
— * — ——— $3,973,583 
808 ow) out o 
gids ——— .0oo ooo 
Net ponte Union Trans, 00.....000scec--eene 2,973,583 
Water in San Francisco, valued at......... 500,000 
wo pre —* products on on hn cash, accounts oshane 
receivabl use 8) I .cvdavccecdsbdvoases ° 
— bon as. ——— — 508.000 
Mision Transportation & Refining Oo. bene — — 71,000 
on orude oll sales contracts, 0 er present market 
of fuel oils, and exclusive of ‘he Ss og on the pro- 
of the oil with which to fill them.............-..- 1,500,000 
or surface righte, 65,000 a acres not under 
ds, — ated Vv J cn womnes dhe sOnu See -emnerer ens 38 
Intorosto corporsti ——— 
Anche of oll leeds, ¥ which. by wells drilied, have 
ved to ¢ valuable, but at nominal valuation 
Of $50 POT AOTC.........--nsennreeecccnscecccccmersencsnence 6,000,000 


Total TESOUTCOS.....0..-necce sn eeeenccccccccccccsenasseee $15,196,382 

‘8 capital scott et ACOSO O00. there has been issued 

AD g pm * $100 each [the cr any has no bonded debt } 
ab dividend Ra mid to date, $1,317, 

Foorersiss. —The company holds ite 178,769 acres of oil prop 
—— vis: Under leasehold, 45,934; mining claims, 8,720; 
mineral rights in fee, 41,304; in fee and under contract for purchase 
sal nett of ales tip sd selophaus Tne wondgeds 

an © of miiéso diy coe ae es, hun oO 
hi aoe storage tanks, 2 first-class oi) 
and ltank steamer, termin facilities at nine pointe on tide 
5 2 refineries, etc A ern om small additional invest- 
will complete ita equipment. 
large poe howe urcheed last winter are realizing cur most 
sanguine expectation Developments have been made at five widely 
— and Spine weils have thus far been drilled into the 
every one of which has proved to me "rich in ofl. The 
added some 540 acres to its 3* holdings and drilled 
thereon, one of which is now flowing over 500 barrels 
F also purchased the oli right on about 3,400 acres = 4... 
ho, known as the Sansinena Tract, an: 
Santa Maria Oil Belt, nearly 4,300 8 acres of ana In the 
es Olstrict the company secu! 140 acres of land. We 
that with an ofl formation of at least 800 feet in thickness, 
wil give to the company some large and very long-lived 


BED Borps OF? BRED WITH STOCK OPTION. -—oesing. he 

years the oil industry on the Pacific Coast has in 
a tion of 10,000 barrels per Ayo A to an estimated consumption 
at the ttn of 80,000 b arrels per day, and in order to maintain 
the pe y's position, an aggressive policy’ was —— — This in- 
expenditure greater than could be provided for with the 

© bood iseue authorized by the 

Oo. A — —— isene, “therefore, o of $3,000, 
by the coe —58* ion Vo. , 91,000,000 of which b have 
42,000 having bee m dis of and 
FF ) aloe of —— in treasury at nion. Co. "To our float- 
and to provide also f er extensions, it has been deemed 
best to offer to the shareholders $350,(00 of these bonds at par and 
accrued interest. They ran for twenty yoara. rs, bear dD per cent interest, 
—— somi- ey, have a 5 percen scabies fand after five years, 
are non-taxable, In Ge to being heavily secured, they are 


———— by the Ri 
fact that on some of these es there are still yond 
wou deferred —— to —— —— of the —— of bor | 
$1000 bond purchased, the option for three months tc to ‘pay $1000 g.- 934,006,487 69,008 m surg —— 5 


of treasury stock at the current market price at date of 
such bend eub-criptign, The The above offer is ‘extended also to 
of the United P 


Omens acd Di 
a Viee F rectors: sn Beware, Pr —— — —————— A 


B Oe Peo i man 
Stewart, J is Ton Torrance’ Frederiok 1 "Rindge, W — 
aaah. Garbutt, James H. A Doheny, Wm. E 


- 


Office, Los Angeles, Oal.—V. iene 288 


Weatern Stone Company. 
(Report for year ending apa 3, 1903.) 
President Martin B. Madden says : 


en Tolume of building in Chicago was — tely $14,000,000 


908 than in '9u3; a correspondin, off has resulted in 

being mat of euppiies farnished by seodiouts ot and manufacturers of 
oe A. an im the aes —* 

oe however, enabled the reduction of the bonded debt from 
St eg ee a 
leads to the hope of better results for the fatnre. * he available sur 


plus amounts to to $116,488 and consiste of: merchandise and 
oak bills and —— * ie and cash, $65,073 ; 
—— ¶ coauoi bilis payable and accounts payable, $16,995; 


BALANOE SHEET DEO. 81. 





er 1902, oe — 1908. 
Feel Sttate & didxs..1,050,819 1, 9 | Capital stook......... 2,908,000 ,380 B00 
at ery #11: 04 414.030 | Bonded debt ..... 
Wagons , 879 26.511 | Bills and accounts 
furniture... 8.018 8.01%] pmyable.........00. 16,905 63,449 
me 32* 8,825 89,075 | Surplus............00. 94,671 68,560 
: * 885 87. 
sects, —— 78,878 
“Vite ea 3,628,606 2,659,215 WEN Kise cccsss "2,028,600 2,068,915 


ion Trans —* Ri 


GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING STREET ROADS. 


Alabama New Orleaus Texas & Pacific Junction Rys,— 
Payment of Certificates.—In accordance with the deed of 
trust dated Sept 29, 1885, the trustees have disposed of the 
whole of the £34, 192168, 0” debentures held in trust to 
secure £21,494 certificates issued in respect of funded interest 
on first debentures, and are paving to the certificate-holders 
at the company’s office, No, 2 Princes St., London, the sum 
of lis. ig, be (less income-tax at 11d, in the £) in respect of 
each 108, represented by such certificates.—V. 78, p. 227. 

Amberst & Sunderland Street —* —Bonds. The Massa- 
chusetts Railroad Commission recently granted the company 
authority to issue $117,000 of 20-year 5 p. c, bonds for the re- 
fonding of outstanding bonds —— g to $51,500 and the 
payment of fi ating debt incurred in > construction and 
equipment of the railway.—V. 74, p. 98. 

Ballston (N. Y.) Terminal. RR.—Receivers.—At Ballston 
on Feb. 10, Justice John M, Kellogg appointed F. H. Beach 
and W. 8, Water receivers of the Property, upon the ap- 
plication of George Bush, a creditor.—V. 78, p. 342, 

Binghamton (N, Y.) Railwa Co.—New Bonds.—Of the 
additional $1,000,000 of bonds which the New York Railroad 
Commission has given the company authority to sell, only a 
sufficient amount ‘‘will be issued to reimburse the eS Coes 
for actual expenditures in constructing the proposed 
extension and other betterments,”’ under — 
tions.—V. 78, P. 842. 

Boston & Worcester Street Ry.—Bonds.—E. H. Gay & Co. 
offer at 101 $750,000 of the $1,250,000 outstanding first 
mortgage 43¢ per cent gold bonds. The earnings from the 
opening of the road, about July 1, 1908, to Dec, 31, 1908, are 
reported as, gross, '9165,547; net ‘earnings, $84,832; interest 
ae — » $28,125; balance, surplus, $56,707. Compare 

i] Pp. & 

Baff.lo Rochester & —— argh i Pe Stans | 
New York Stock Exchange has listed $700,000 additional 
common stock, making the total ‘ees listed to to date 
$9,00,000, The additional stock was sold to the sharehold- 
ers at par. The proceeds will pay for the construction of a 
branch, almost completed, in a southwesterly direction from 
Ernest, Ee Pod lands near Elder’s Eien. Pan. cones by * 

tte) rgh Coal Company, from which a large tonnage 
expected.”—V. 78, p. 228, 583. 

Central New England Ry.—Change in Control.—See New 
York New Haven & Hartford RR. below.—V. 76, p. 485. 


Canadian Northern Ry.—New Lines.—M. H. McLeod, C, 





y by E., Winnipeg, furnishes en Age” with the follow- 
ing statement of new 
2 x 1908: Greenway to Wak 
40 mies Portage ja Prairie to Arizona, 35 miles; Humerston to 
miles; Winnt ne nee he ee Grandview to End 
of Bicel, 98 miles; ‘elfort, 106 miles; ‘ela bisia aii 
North west Territories, 345 —— 
Under cons Grandview to Edmonton, 620 m 


truction: Melfort 
to Prince Albert, 62 miles; Po la Prairie to 5 miles * of Oar- 
miles; ee Uesʒ 


» 51 
Greenway to Wakopa. 


ver 20 Wakopa, 48 guilog; Emerson a 
Lf he i. J. a ton, 4 miles; total, 841 


Canadian a Ba re yon tn London.—The London 


Stock Exchan oe pen eon and settling day to 

scrip of —B issue of £3,808,000 4 per cent perpetual con- 

solidated debenture stock and quotation to a further iesue of 
perpetual consolidated 


£600,849 4 per cent debenture stock. 
Earnings.—For the 6 months ending Dec. 81 earnings 


338 22,514,908 8,796,184 21080 

Dividends as above include 8 p. °. (2.535.000) on the com- 
mon stock in 1908, 23 p. c. ($2,112,500) in 1903. and 
2 — Liew “i on the preferred for each of the six months, 
P DP. 


Chesspeake & Ohio Ry.— .—The New York Stock 
Exchange has listed $1 ood 600 additional — mortgage 
40 per cent bonds of of 1993, making the total amount listed to 
date $87,078,000. Of the additional bonds $750,000 reim- 
bursed the company for — — made in the construction and 
acquisition of addition ol proges’s and the remaining $250,000 


for the cost of second 

Earnings,—The for the five months ending Nov. 
80, 1908, were: Gross $3,070,648; net earnings, $2,- 
645,489; fixed charges, less other income, $2,005,398; 
surplus, $640,046. On Nov. 30, 1908, there were $2,466, 000 


loans and bills payable outstanding.—V. 77, p. 1582, 


Chicago Union Traction Co.— West Chicago Dividend,— 
The transfer books of the West Chicago Street RR. Co. closed 
Feb: 5 to determine what stockholders are entitled to the 
dividend payable Feb, 15, if any is paid. Big dividend de-. 
pp nds on the result of the examination by the Master in 


ancery recentl Ye See North Chicago Street RR, 
in V. 78, p. 268,— * 


Cincinnati Fis a Tes worn —— icm. 
6 guaranty en on first m descri 
in wns, P. $96, 842, id as follows: —* 





For value 
guarantees to 
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of t cipal and interest thereon at the times and in the 
payment of the prin ran Aa o 

Se -yumene whevest the Cipsnnedl Hamline Say tet ot. 

caused theae to be sign: Presi - 

— and ius corporats seal to"be hereunto aflxed 


& DAYTON RaIbwar COMPANY. 
THs aTI HAMILTON By » President. 





5 342, 286. 

Cincinnati Hamilton & Dayton Ry.—Guaranteed — 
See Laie none Findlay & Fort Wayne Ry. above.—V. 78, 
p. 286. 

Cleveland Cincinnati Chicago & St. Louis Ry.—Zmprove- 
menta.—The “Railway Age” of Jan. 29 contains an ar- 
ticle ing the important track revision now in prog- 
rees on 18 miles of the Cleese division, between Lawrence- 
burg Junction and Suoman, nd,—vV. 78, Pp. 238. 

Painesville & Ashtabala (Electric) By.—New 

sar mae gt ode 4 Cleveland has best nde bot Presi- 

t and General Manager, succeeding ‘ormer po- 

= Luther Allen. The board now includes the following, 
38 * be "Hey —— A. B. Cleveland, E. Bin 

ham files J i Mitshell'and Will E. Hayes.—V. 77, p. 828. . 

Columbus Backeye-Lake & Newark Traction Co.—R«port. 
—The earnings for the year 1908 are stated as follows : 


Gross receipts .........00- $187,966 , Interest on bonds........ $56,250 
—— —— — 80,060 | Dividend rred 
— ——— 90,000 


~w he ase income..... $86,509 Surplus for year ...... $259 
Detroit Mackinac & Marquette RR.—B ds Asked.—Pro- 
posals for the sale of a further block of $70,000 bonds will be 
at 8 P.M on Feb. 16 Frederic E. Driges and 
illiam W. Heaton, trustees, at No. 22 Telephone Building, 
Detroit, Mich, This will reduce the outstanding issue to 
$1,775,000, Compare V. 77, p. 2280, 1871. 
Seer, Seathera & Florida Ry.—New Alliance.—Xe 
Macon & Birmingham Ry. in V. 78, p. 584.—V. 77, p. 626. 


Grand Rapids Holland & Lake Michigan (Electric) Ry.— 
Suit Settled.—The suit of the Preston National Bank against 
this company for the payment of its note for $100,000, en- 
by directors John Winter, Oliver H. Lau and 
Frank OC, Andrews, was recently settled out of court. The 
“‘Detroit Tribune” of Jan. 6, in the course of along state 
ment regarding the case, said : 

The Preston National Bank receives the fall amount of the 8100.- 
000 note in cash. The Detroit United Ry. will get between $75, 

000. The balance of the $284,000 mow in the hands of the 
Union Trust Co. of Detroit,and received from thesaleof G RBH & 
L. M, bonds, will be divided between the Preston Bauk and the Union 
Trust Oo, as receiver for the Oity Savings Bank. TheG. R. A. & L. 
M_ Ry. Co. will pay the Preston Bank a certain sui of money. 
This road was being built by what was as the Detroit Con- 
Co., a corporation capitalize’ at only $5,000, 
and Andrews being directors both of that company and of the rail- 
way. The Construction Oo. was to receive ite pay in the iesue of 
bonds of the railway wey: gd amounting to $1,500,000 and 6500,- 
000 stock; It ia said that road has not only unable to pay 
interest on ite debt, but has also been unable to pay the running 
expencses:—V. 75, p. 1301. 

Guayaquil & Quito Ry. Co.—Listed in London.—The Lon- 
don Stock Exchange has granted a quotation to a further 
issue of $486,000 first mortgage gold bonds, Nos. 9,071 to 9,556" 

‘Disposition of Stock, ..—See Ecuadorian Association 
. under “Industriale” below.—V, 77, p. 1874. 

Hocking Valley Ry.— Listed.—The New York Stock Ex- 
change has listed $1 000,000 first consolidated mortgage 44 
p. c. bonds of 1999, the total listed $13,189,000. The 
additional bonds were authorized for the following purposes: 
Additions and improvements to ee map 1904........ $35,000 

uipment payments maturing during year 1904, under con- 

previously suthorized..............-.0.-.-000-c0sceess0 444,000 
To reimburse company for balance of cash paid in May, 1902 

on ust of coal cars purchased, $391,000, less $67,006 
Topembaree tho company for © per —— 

ees eas ‘canceled. 229,000 
—V. 78, 


Inter-State Railways.—Report.—The first annual re 
ive yout ending Jah’ 81 cote : * 


i 





Dividends (10°64 p c.) on $3,592,200 stock of United Power 








Trans. Co. (see V. 78, p. 284, 288)..... ——— —— $383,210 
other imoome rt aba : Matas 
( MOtalIMOOMEC....... ..200e cence seccesnccnncccece — $403,446 
Interest on Int State Rys. collateral trust bonds...¢823,280 
Expenses account and taxes............ 0.000 -0-- 9979 $33,259 
8 — 9J 
ome 


Lake Street Elevated RR., Chicago.—Time Ewtended,— 
The time for deposit of securities under the reorganization 
has been extended from Feb. 5 to March 5.—V. 78, p. 


Louisville & Nashville RR.—™M of Subsidiary.—The 
of the Knoxville ollette & Jeliico RR., 
whose line between Knoxville, Tenn., and Jellico, 65 miles, 
—— part of the through route from Cincinnati to At- 
lanta, is about completed, will vote on April 4 on the ques- 
tion of selling to or.consolidating with the L. & N.—See V, 
74, p. 775; V. 75 P. 1088; V. 71, Dp. 963,—V, 78, Pp. 287. 
Metropolitan West Side Elevated Ry., Chicago.—Pre- 
Serred Dividend Passed,—The directors on Feb. § voted to 
pay uo dividend on the preferred shares from the earnings 
of the fiscal year ending Feb, 99, 1904. Semi-annual divi- 


ferred until the results for the entire year could be deter. 
mined, The official statement of the board is as follows; — 
algae camlngs ers teal Zveanting 7938 100 da 
from last year, are 9532. . The of directors, in 
preteen made —— Ay last year and those con 
Donde On tarime thes could De considered, decenea veers tne 
dividend for the fiseal year. Wise to Daas 
The estimated surplus over charges for the 1908-04 
$510,447, contrasting with $240,261 in 1902-03 Bt: $286,000 12 


Preferred Certificates.—The voting trust having expired 
by limitation on Feb, 1, the holders of voting trust certif. 
cates are oo oe to present the same to the Central Trost 
Co., 54 Wall St, this city, for her wo for preferred stock 
certificates. A new form of fe -atock certificate has 
been prepared and listed on the New York Stock Exchange, 
—V. 78, p. 848. 

Midland Valley RR.—New Line—Morigage —' 
pany, incorpor uoder the laws of Arkansas 5* 1908, 
with $1,860,000 of authorized capital stock, has com 
and is operating a line from a point (south of Hartford, Ark, ) 
on the line of the Choctaw Oklahoma & Gulf RR. ins 
northerly direction to Excelsior, Ark., and branches 







distance of 55 miles. There is under construction a line west 


>,, | from Bokoshe to the Canadian River, a distance of about 


miles, and there has been purchased the franchises and prop- 
erty of the Muskogee Southern Railway, which had a line 
running south from Muskogee, Ind. Ter., to Porum Ind, Ter,, 
a distance of about 80 miles, and under construction a con- 
tinuation of the line to the Canadian River, a distance of 
abont 10 miles, where a connection will be made with the 
Midland Valley RR. The construction of these lines will be 
completed on or about May 1, making a total mileage of 
about 125 miles from Muskogee, Ind. Ter., to Hartf 
The company owns, we are informed, about 18,000 acres of 
coal land in Arkansas, and controls the tonnage from abont 
8,000 additional acres. It alsoowns the following equipment: 
6 freight locomotives, 2 passenger locomotives, 40 coal cars 
of 80,000 lbs. capacity, 75 box cars, 85 flat cars, 8 cabooses, 
and 7 passenger cars, 

The company has executed a mortgage to the Girard Trust 
Co, of Philadelphia, as trustee, to secure an issue of 1st mort, 
5 p. c. bonds at a rate not exceeding $20,000 per mile for each 


000} mile of railroad constructed or acquired. These bonds are 


coupon bonds and are dated Jan. 27, 1904, payable Jan. 1, 1954; 
principal and interest both payable in gold. Charles L. 
Ingersoll, Philadelphia, is. President; J. Parke Hood, Phila- 
delphia, Secretary and Treasurer; F. A. Molitor, Fort Smith, 
Ark., Chief Engineer and General Manager, The directors 
are: 


ailof Philadelphia, aoa FA. Molitor, Franklin Bschs, J. W Meland, 
O. M. MeOullough and A. W. Lefeber, all of Arkansas. , 
The executive offices are in the Girard Trust Building, 
Philadelphia; the operating offices are in Fort Smith, Ark, 
Missouri Pacific Ry.—See Texas & Pacific Ry., and St, 
Louis Iron Mountain & Southern Ry. below.—V. 78, p. 584, 
Muskogee Southern Ry.—Succeasor,—See Midland Valley 
RR. above.—V. 77, p. , ‘ 
New York New Haven & Hartford RR.—Purchase.—The 
transfer to this company of the control of the Central New 
England Ry. Co. and ite leased lines was effected on Wednes- 
day. The d of directors of the Central New England re- 
signed and the following were elected : 

— D. Newton 
—— 
George M. Miller, Frank W. Cheney and Arthur D. Osborne. 0.8. 
Mellen was elected President; J. Parker, Secretary, and A. 8. May, 
Treasurer.—V. 78, p. 584, 108. 

New York & Stamford (Electric) By.—Zarnings.—There- 
sults for the calendar year 1908 are reported as follows: Gross 
So ol atu tnboant “98080 8 por et bande 49 
665; ann ; per cen ; 
bal. 4 $17,865.—V. 76, p. 1856. : 
New York Susquehanna & Western RR.—Called Bonds.— 
Twenty-five ($25,000) firet mortgage bonds of the Susque- 
henna Connecting RR. Co. have teen drawn for account of 
the sinking fund, and will be redeemed by the Me’ tan 
Trust Co., trustee, No. 87 and 89 Wall St., New York City, 
at 82 pes —— 000) het 1904, of the Hew 
wenty-four mortgage bonds 
York Susquehanna & Western Coal Co., dated March 1, 
1887, have been drawn for the sinking fand, and will be re- 


deemed by the County Savings Bank & Trust Co, (formerly 


the Scranton Savings Bank & Trast Co.), Scranton, Pa., 
$1,100 per bond, on ch 11904,—V, 77, p, 1291. 

New York Texas & Mexican Ry.—Bonds,—A press dispatoh 
from Austin, Tex., states that on Feb, 4 the Secretary of 
State registered $842,000 new bonds on the 54 miles of new 
“ on =| Tres-Palacios and Hawkinsonville extension.— 

- P p. sc 

New fork Westchester & Boston Electrie By.—Franchis. 
Peet pa ~ ——— 3* 9, by a vote of 64 to 14, 

aresolution gran company 
owen 68 streets of ths pond below or above grade, The 
New York & Port Chester RR. has been seeking 8 a 





dends at the rate of 8 per cent per annum 1,248 year! 
were paid in the two preceding —— —2* 


ee⸗ unsuccessfully for more than a year. See V. 
p. 348, 


consideration of the dividends for the current year tn 


to Greenwood, Ark., and Bokoshe, Indian Ter,, a total 
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— Northwestern BR.—Bond Offering.—H. w. 


: 8, D. Loring & Son recently offered ut 961¢ 
— ,000 of the first mor 5 per cent goid 
ponds, dated Oct. 1, 1902, and due Oct. 1, 1982, bat redeema- 

entire issue at 110 and interest on any coupon date. 


and interest (April 1 and Oct. 1) payable at the 
——— Trust Co., trustee, Boston. A circular says: 

mon, $2,000,000; preferred six per cent non-camalative, 

— hy first mortgage bonds, $2,500,000; held by trustee 

nirements, $230,000: issued for the purchase price of 

y built, =. * re Ty rties, and for the —— 

ment 0 ©, $2,270,000. The property of the 

= —— by the mortgage will be as follows: Standard- 

way, Newton to Rockwell City, Ia., 102 miles, with equip 

Picatimated cost $17,000 per mile), $1 734,000; Boone Valiey 

perty, viz, 1,798 acres of landjand eoal rights, to- 

ery, oto, actual cost, $479,264; Boone 

& Mining Oo. property, vizZ., i420 acres of land and coal rights, 

with equipment, machinery, etc., actual cost, $419,212; 

togetgs 053,476. Mining engineers’ estimate in the upper seam of 

4 mines, 10,126,032 tons of workable coalat 25 cents per 

Tus coal for steam and domestic purposes they report to 

any local =— and su or to many.” A lower 

also been discovered which has been pronounced by 

to any oval mined in Iowa. 

leage 22 miles from Fraser to Gowrie have been in 

tion for several years, ae have also the company’s 

on of the roi is of substantial construction, 

da steel raile, laid on ties 2,640 tothe mile. The 80 

ne are being constructed with 70 pound steel rails 

ties, The line traverses the most. productive portion 

gonnecting the great coal fields at. Fraser and Mahaska 


** 
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1 
Sept. 30, 1903, with only 22 miles of road in 
; the gross earnings were $237,744; operating expenses, in- 
taxes, $178,148; net earnings, $59,596; interest charges on 
in operation, $35, surplas, 3 
‘were with 80 miles of road under construction and with a 
t of about 400 tone of coal per day. This output will be 
— y within the next few 
pon the — of the extensions President Browne 
that the aunual receipts will be as follows: Grose earnings, 
operating 5 $201,028; net earnings of. railroad, 
300,00 tone of coal sold at 20 cents per ton profit, $60,000; 
@ applicable to interest, $224,477; interest on $2,270,000 
at per cent, $113,500; balance, surplus, 110.977. 
President is Hamilton Browne, who constracted and success- 
tully operated the Mason City & Fort Dodge RB., which was recently 
purchased by the Ohicago Great Western Ry. Co. The other directors 
are: &. T, Meservey, director United States Gypsum Oo.; Henry W 
Poor, director Missouri Kaneas & Texas Ry., etc., and O. Sidney 
——— Seaboard Air Line Ry.; Mobile & Ohio BR.; Weat. 
en Telogravh Co., ete. 


ry one line, we are informed, has been completed:—V. 
Pp e 

Northern Texas Traction Co., Fort Worth.—Zarnings,— 
The results for 1908 are reported as follows : 


—— — $465,394 | Fixed charges. ...........8100,000 
expenses ..... 261,857 | Taxes......... @esdéccogacd 11,871 
204,087 | Surplus for stock ........ 92,666 


eee 
i 





wn 


Ohio Union Traction Co.— Appleyard Consolidation.—This 
y was incorporated in Onio on Jan. 28 with nominal 
00) a ee stock, the officers being A. E, Appleyard, 
t; Richard Emery, Vice-President; C. F. Coaney, 
feoretary, and G. B, Appleton, Treasurer. A. E. Appleyard 
& Co, confirm the statement that they are preparing to con- 
solidate their properties under this title, but it is too early 
yet to give the particulars of the proposed merger. See map 
showing the Appleyard system on page 1928 of Street Ral.- 
Way SECTION, 
Ozark & Cherokee Central Ry.—Change in Bond Issue,— 
company, controlled by the St. Louis & San Francisco, 
has canceled the mortgage made in April, 1908, and author- 
ized a new first mortgage for $8,000,000 gold bonds, of which 
—2 is being used to take up the old issue and $120,000 
acquire the charter and property of the Muskogee City 
—— , including the bridge aoross tho Arkansas River 
and the bonds of June 1, 1902, issued by the Bridge Company. 
The new mortgage covers the line of road from Fayetteville 
toOkmuiger, 144 miles, The bonds are dated Oct. 1, 1908, 
and mature Oct. 1, 1918, The entire issue may be redeemed 
at par and interest on any interest date on sixty days’ notice, 
Interest is five per cent per annum, payable in April and 
October, and principal and interest are guaranteed by the St 
& San Francisco, The Continental Trust Go. New 
York, is the mortgage trustee.—V. 78, p. 1408. 

Pennsylvania Company.—Notes.—The $50,000,000 notes 
wold last week and referred toin our last issue will be secured 
by collateral the details of which have not yet been finally 

but will in due course be made public, Kuhn, 
& Co, announce that the entire issue has been sold in 
blocks in this country and abroad; The loan is under 
the to cost the Pennsylvania about 5 per cent per annum, 
Tenet 's commission being three-fourths of one per cent 
an notes be coupon notes in. denominations of $5,000 
shite Proceeds of theloan will be used for improvements on 
7 Pennsylvania lines weet of Pittsburgh and for repayment 

42* made from the treasury of the railroad company. 
ie authoritatively informed that the negotiation of this 
that retake care of present s for a year to come, and 
he it will-be permanently financed before its maturity. In 
Meantime it is not intended to issue.any more stock or 
bonds, — 4 78, Pp. 584. 
lvania RR.— Guaranteed Notes. —See Pennsylvania 
sbove,—V, 78, Pp. 584, 108, : 
— 

Stock Exchange has listed $1,001,000 addi- 


g 


ir 
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tional consolidated 5s, making the total listed $18,318,000. 
Compare V, 78, p. 684, 


Philadelphia & Erie RR.—Report.—The resulta for the 
calendar year were: 


Oalen’r ross Net Other Ohargesand Balance, 
year. earnings. —— income. betierments. for stock. 
1903....$7,781,186 $2,438,189 .. ...... $1,641,597 $796,692 
1902.... 6,428,192 2,073,984 $36,351 1,607,168 503,167 


Dividends of 7 per cent ($168,000) on the special guaran- 
teed stock were paid in both years; also of 4p. c. ($319,400) on 
the common stock; balance for year, $809,192, againat $15,767 
in 1902.—V. 76, p. 589. 

Pittsburgh (Pa.) Terminal BR. & Coal Co.—Importan? 
New Lnterprise,—This company, organized in Aprii, 1903, 
its present authorized capitalization bei $14,000,000 of 
stock and $7,000,000 of first mortgage bonds, has in opera- 
tion four of its seven new bituminous coal mines, and ex- 
pects to have the somsaiiieg three mines in use by June 1, 
1904. This, we areinformed, will increase its output, which 
in May, 1908, was 8,200 tons daily and on Oct, 1 6,000 tons, 
to the full capacity of 14,000 tons daily. These mines, ac- 
cording to the prospectus, are located on a tract of 11,000 
acres of coal lands which the company owns, from three to 
twelve miles south of Pittsburgh. The coal lies in a vein 
averaging — ay in thickness (available by drift mines) 


and ie described as ‘‘of the very best of Pittsburgh thin vein 
for gas, domestic and steam use, and jally adapted for 
lake shipment, owing to its extreme allowing it to 


bear transportation well, and to the fact that it is chemically 
quite pure,” averaging 59°38 p. c. fixed carbon, ‘97 p. c. 
sulphar, 6:25 p. c. ash, 83°47 p, c. volatile matter and ‘93 p. c. 


water, 
The company owns practically all cf the stock ($1,065,000 
of $1,080,000) of the West Side Belt RR Co., w main 


line, 213¢ miles long, extends from Clairton, Pa., acroas the 
aforesaid coal tract, intersecting all the railroads’ enter- 
ing Pittsburgh to the company’s coal tipples and extensive 
water terminals (1,600 water front) on the Ohio River, near 
the mouth of Saw Mill Run, adjoining Pittsburgh. The 
company owns in fee 700 acres of surface lands; also 4,000 
acres of undeveloped Pittsburgh vein coal on the new line of 
the Wabash RR. in Washington County, Pa. It further has 
more or lees definitely in contemplation several | oe rg 
railroad lines, including one to Youngstown, O., miles 
and one from Pitts h westerly to Wellsburg, Pa., and 
po ore W. Va., 83 , and to the Connellsville coking 


The company’s mortgage is made to the Colonial Trust Co. 
of Pittsburgh as trustee and secures $7,000,000 of 5p. c. 
gold bonds due July 1, 1942, These bonds are poten Baa by 
endorsements as to principal and interest by the West Side 
Belt RR., the latter having given a mortgage on its property 
to secure the guaranty. Sufficient bonds of this issue are 
reserved to take up $1,000,000 bonds of West Side Belt RR. 
(of which $620,000 are in treasury); $1,500,000 are issuaple 
from time to time at ** of the company, and the remain- 
der are issuable forthwith. The sinking fund for bonds 
is to receive 8 cents per ton of coal mined. The prospectus 
of May, 1908, estimates the annual profits as follows, the 
cost of the coal in cars ready for shipment being taken at 
80 cents per ton and the selling price at $1 40 per ton. 
3,000,000 tons at 60 cents per ton profit 









Deduct—Binking fund 8 cents per ton......... 
Interest on $7,000,000 of 5 per cents 
State tax......... ——e—— — — so ceadestendsccocaccucoeacses 20,000 
alance Oe enorenes erncuocecsse,nenere, ©. suuneeqcceanes 1,190,000 
Afditional profit, 10 cents per ton on lake shipments on, 
say, one-half production ............2.0..ceee.eneeeeens — 150,000 
Ten cepts per ton profit in hauling coal over West Side 
pebbsowacgh takes ake sdsatacghuhe senedadhoudadobbanopehen 300,000 
Total profit....... eddie cditabvcsann cbsceanpsiedaveuenl $1,640,000 
The directors (and officers) are : 


Chas. Donnelly, President; Joshua Rhodes, Treasurer; J. G. Patter- 
sia Ff Mons. Baran 
H. Robbins. W. G. Look is Assistant Treasurer.—V. 76, p. 1408. 

St. Charles & St. Louis County Bridge Co.—Bridge about 
Cumpleted—Bonds.—This company’s bridge between the city 
of St. Charles and St. Louis County, Mo., across the Missouri 
River, is expected to be completed about March 1. The 
bridge is approximately 2,700 feet in length and besides the 
highway carries a trolley track with 60 lb. T rails, which will 
be used by the St. Louis St. Charles & Western Ry. Co. 
The five cents per passenger to be collected from the pref 
line for persons —* its cars in crossing the bridge it is esti- 
mated, will be t to pay the interest charges of the 
Bridge company. The latter’s capital stock is $400,000, all 
common, par of shares $100. A mortgage has been made to 
the Commonwealth Trust Co. of St. Louis, as trustee, to secare 
$400,000 of first: mortgage 5 p. c. gold bonds of $1,000 each, 
dated Jan, 2, 1902, and due in Jan., 1934, but subject to call at 
105 and interest in (and.after?) Jan., 1909; no sinking fund. 
Interest is payable in July and January at office of trustee. 


The only other lien is a $5,500 bond one: & piece of real 
estate adjoining bridge, but not included the aforesaid 
mo: This bond was given in connection with settle- 


ment of law suit with the Missouri Kansas & Texas Ry. 

wit Bre r W. Onila ts » President: J, O Tacs, Menge ny 
Office of the President, Commonwealth Trust Building, St. 

Louis, Mo.; Company’s office, St. Charles, Mo.—V. 75, p. 78. 
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St, Louis Brownsville & Mexico Ry.—Oonstruction. —This 
company, we learn, bas 70 miles of its road graded and 45 
miles of track laid.—V. 78, Dp 684, 

St. Louis Iron Mountain & Southern Ry.—Listed.—The 
New York Stock Exchange has listed $641,000 additional 

consolidated mortgage 5 p c bonds of 1931, making 

total amount listed to date $86,799,000. The additional 

bonds have been issued against the acquisition and delivery 

to the trustee of the entire $593,800 capital stock of the Ark- 

ansas Central RR. (other than shares agg ane Mee ualify 

directors), an unbonded road extending from Fort th, 
Ark., to . in Logan County, Ark., 42°77 miles. 

The Stock Exchange has also listed $1,781,000 additional 

0; and Refunding mo 4'p.c. bonds of 1929, 
the totai amount to date $27,457,000. The 
additional bonds were issued for the following purposes: 
Taseged Pie, bonds of the Texas & Pacito By. “aking the 
Pp. o. @: ° 
mount thereof pledged under 2 $23,663,000) $904,000 
Cee a eey Doe sreck and ail the 6306.000 ‘fret 
© bonds of the Ar western Ry., a road 
extending from junction with the main line at Gurdon aud 

— — Ark., t0 Pike City in Pike 
For the construction and equipment of a 85 mile extension 

in and Union coun of the Eldorado & 

py y. Co., all the securities of which (lese shares to 
directors) are subject to the lien of said mortgage. 421,000 

EZarnings.—For the 11 months ending Nov. 81, 1908 : 

11 mos. , Net. Oth.Income Oharges. —Bal., sure 
1008, 917 $40,807 $6,180,155 $1,196,282 $4,804,869 $3,071,568 

St. Louis St. Charles & Western (Electric) BR.—Bridge 
Nearly Com 


406,000 





ly ypleted.—See St. Charles & St. Louis County 
Bridge Co. above.—V, 76, Pp. 78, . 
St. Louis & San Francisco BR.—Guaranteed Bonds.—See 
Ozark & Cherokee Central above. 


Listed.—The New York Stock Exchange on Wednesday | chandise 


listed $1,182,000 additional 4 per cent refund mort. 
bonds of 1951, making the total amount ! to date 
$56 545,000. These additional bonds have been issued for the 
—8 of capital stock and first 
City & Western RR. Co. The O, 
miles in and its entire bonded debt ($4 
share capi 


ta. 
V. 78, p. 844. 

Seaboard Air Line BRy.—Authorized,—The shareholders 
on Feb. 10 adopted the resolution authorizing the $5,000,000 
bond issue for the purposes stated in V. 78,’ p, 104, 229. 

Southern Pacific Co.—Listed:—The New York Stock Ex- 
has listed the $15,000,000 additional two-five-years 41¢ 

collateral trust m bonds of 1905 recently 

the total amount to date $80,000,000. The 
the additional bonds were given in V. 78, 
. 288, 329; V. 77, p. 2160. 
Report.—See pages 698 and 706 to 716.—V. 78, p. 288, 229. 
Texas & Pacific = Ne Interest on Income Bonds,—The 
voted on day not to make an annual ——— 
in March next on the ares $24,650,000 of income ds, 
$880,000 of which are owned by the 8t, Louis Iron 
Mt, & Southern Ry. (Missouri Pacific). © previous annual 
distributions were in March, 1900, 144; in 1901 4 per cent, 
and in 1902 and 1908 5 p. c. each.—V. 78, p. 844. 
Toledo Fostoria & Findlay Electric By.—Purchase of 
.—J. E. Reeves, a wealthy steel manu- 
facturer of Canal Dover, 6., who has been the largest indi- 
vidual stockholder of the road since it was built, recently 
the holdings of nearly all the other shareholders, 
ice-President. Deardoff 
all his attention to the Toledo Rubber Co. The “‘Toledo 


ee 
rn 


B 


The includes the stock of the Dover. Construction Co., 
which { the road, and the bonds of the road. There were $4*0,- 
000 bonds issued, $430,000 —— by the construction company, 
the peing distri among the stockholders. General 

F. W. Ad announces that the company has abandoned 
the idea of —— extension to Toledo, the 
ha % that 


ving expired, and 
Union Passenger Depot Co., El Paso, Tex.—Bonds.—The 
shareholder — de $240,000 bord: 
be 80-9 ad Agereieal he each, of ——8——— 
year per cen w 5 cent 
yearly to be drawn by lot and paid off at pe svar kt ten 
from date of issue, thus paying all off maturity. 
company was incorporated under laws Texas 





eon the right 
y will not be re- 


in the interest of the Galveston Harrisburg & San Antonio 
(Southern Pacific), Rio Grande & Ei Paso (the A T. S F. 
Ry.), Mexican Central, El Paso North 
South Western. These companies will use the depot when 
Celine Tineke ie Rae NaS, ee 
a & | x an.; s 
Treas., U. 8. Stewart, El Paso, Tex. ; of bona 
United Traction Co, Albany, N. ¥.—New Mortgage.— 
——— tment to teen a —* to secure $8,500,- 
Pp. — bonds, wn as consoli- 


Bonds — to $3,496,000 are to be deposited to take up as 


exchanged prior to their becoming due, all 

»D The reaul 
fae — 
firing debent bonds issued by the Troy Ulty Ry. Oo. andthe United | 1 


d 
—*8* 1908, with $240,000 capital stock (in $100 shares) 


and Ei Paso | 2° 


—— 
mente and Dettermente, leaving tor’ fature improvements ¢ \ 
In issuing these bonds the company does nh intend 
acquire any other railway property. Everything neva 
for is with the view of improving its present property, The 
mortgag —— — — —* _ 1, 1904, and will be 

paya une 1, . Interest will be payable 
Dee, 1 in each year.—V. 77, p. 767, - June 1 and 
Utah Light & Railway Co, Salt Lake City.—Bonds— 
The Salt Lake City “News” says that the — — (1) 
anthorized the making of an issue of $10,000,000 firat 
gage 5 per cent bonds running 80 years, and dated Jan, 9, 
1904, interest payable semi-annually; (2) confirmed the tem. 
porary loan of $160,000 to pay the notes, etc., of the old com- 
panies; (8) authorized negotiations for the of an ad- 
ditional 1,000 horse-power from a water-power plant, “The 
new great generator at the central station,” the “New,” 
says, “‘was given its final test Jan, 21, and is now pulling the 
cars all over the street system.”—-V. 78, p. 844, 104, 
Wabash RR.—New Stock.—The stock and debenture hold. 
—— 5 550,000, A ig a 58æ2 85 
cai 8 y » for the purpose of complying 
with a statute of Missouri which requires that the 
debt of a company shall not exceed the amount of ite capi- 
tal stock,—V, 78, P. 288, 50. 


West Chi Street BE.—See Chicago Union Traction 
Co. above.— CY) 1, P. 1876. * 


West Side Belt RR., Pittsburgh.—See Pittaburgh Termi- 
nal RR, & Coal Co, above.-—V, J Dp. 1856. 

Worcester & Southbridge Street Ry.— Settlement —a 
press dispatch from W: says: 

Sereeeeere ope > be eikn co eee on the 50 cen 
dollar basis. All the eee ——— mer- 
ereditors have signed off. W. E. at the head of the 
reorganizetion syndicate, has raised settlement of the 
claims. Within sixty days of settlement it is expected the road will 
be put up at auction in order to ree Mr. Rice clear title to it. (Oom- 
pare plan of October last in V. 77, p. 1226.)—V. 78, p. 104, 


* 








INDUSTRIAL, GAS AND MISCELLANEOUS. 


Adams Express Co.—Evtra,—In addition to the extrasemi- 
annual dividends paid regularly in Jane and December, mak- 
ing the semi-annual distributions 4 p. c. each, the company 
has declared, as it did last year, an extra dividend of 3 p.c, 
payable March 1 to stockholders of record on Feb, 11 from 
** proceeds of the sale of some property not needed in the 
conduct of its b mV, 7%, p. 90, 

American District Telegraph Co. of New Jersey.—Divi- 
dend Reduced.—The company under date of Jan. 22 distri- 
butes dividend No, 4 of one per cent, and says: 

The company continues to earn upwards of 5p.c por canta ex: 
clusive of outlay for work under new contracts or extensions 


plant. I's ire J of new —— is * — pA pee sad 
oa ahs de ee 
— one —* per oor twarts bow wort —V. 74, “4 5 * 

American Steel Foundries Co.—In regard to the 
published last week we learn that no action was taken 
the Stock Exchange or its committees relative to the connes- 
tion of the accountants with the American Steel Foundries 
Co.—V. 78, Dp. 844, 

American Strawboard Co.—Zarnings.—The report pre- 
sented at the annual meeting on Feb. 4, it is stated, showed 


results comparing as below : 
ker Freduct Gross = General gra dist. — — carpi 
1902.::.:106,149 470,456 —— 124,125 279,710 100,662 aoe 


The funded debt was reduced during the year from $516,- 
982 to $464,982 and the bills payable from $410,000 to $858,000. 

New President. —O. C. Barber was el President, suc- 
ceeding 8S. H. Emery Jr. The company is controlled by the 
United Box Board & Paper Co.—V. 76, p. 378. 

Beaver Valley — Co. of Rochester, Beaver Co, 
eg ieee — 5 ar be meng rears t gold 
Feb, 15, 1904, for x o mortgage 
bonds, payable in 15 years {rom March 1, 1904. Aa advertise 
ment in last week’s ONICLE says: 


These bonds are a first mortgage on property costing over oo 
viz.: Real estate in said boro hy browery with a capacity 0 38 
paci 9, 


t Goandle — te 

use of a capacity of 80 barrels per day, 8 
aal riok fi f constraction. equipped 
Son eae aay ery Acdrese William 4. Modonnell 


The company’s capital stock was increased in December 
last from $1,000 to ,000. 

Bell Water Co., Waco, Tex.—Sale to City.—See Waco, 
Tex., on page 729,—V. 77, p, 953. * 

Brooklyn Academy of Lusie. - Ofer Accepted. pied ; 
directors voted last week to acce ¢ the offer of $617,000 —8* 
for the property by the D. & M Co. This was 
only offer received.—V. 77, p. 2283. * 

Cumberland (Bell) Telephone & Telegraph Co.—Report. 
te for the — year were : * 

statis Gi 

ating SRE eayrasins “ia 


) 





ear. Gross 
1903 ....$3,480,04 





——1 


—. 76, Dd. le 
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“Ponsdor Co.—See Ecuadorian Association below.—V. 77, 
noe Assoclation.—Sale of Securities. —A commit: 
Lord Stanmore and others, appointed ata 
the shareholders in London on Jan. 14, decided in 
tact that the construction contract had been for- 
feited, and that that ander the trust deed of Jan, 81, 1902, the 
certificate holders might claim the remaining preferred and 
common stock of the Guayaquil & Quito Ry.; that it was to 
the interests of the sharehoiders to request the certificate 
authorize the trustees to purchase the shares of 
Bouadorian Association upon certain terms, The cer- 
Jders passed resolutions to the following effect : 
ers subscribing and ing for in cash Gov- 
gander a. oc. Condores Bonds at 88 “4 . 6. toan amount 
of the nominal amount 4. phere. neld oe 7 ihe jnoms. 3 gaa 


rey yo re the latte: 
. stock of the rallw com mtn 


6 trustees 
tock of the railwa compan y equal to 40 
men “ such shareholders, subject only to $0 certain 
in the trastees in consequence of 4: 
being he held by the Government of 
—— for wun common stook to be nened by the 
to the shareholders entitled there 
Giyn, Mills, Currie & Co., 67 —— St., London, E. C., 
received subscriptions as aforesaid until Feb. 1 

fed by £17 (25 p. c.) per bond, the balance being 
three equal instalments on Feb, 19, March 19 and 
April 19, 1904, To inure the sale of the entire £77,900 bonds, 
the if any, not applied for by the shareholders has 
been underwritten by a syndicate; a preferential right bd 

reserved to the — to join dn the underwri' 
extent of a further 16 p. c, of their holding in shares of 
Association, on the same terms as the other underwriters, 
9 For each £100 bond underwritten, £8 per cent in 
ll be paid as a commission. (6b) For "each £100 bond 
under the underwriting, £875 preferred stock of the 
company and a certificate for £250 common stock of 
way company. Bee V. 76, p. 596; V. 75, p. 298; V, 


pire Steel & Iron Co.—Report.—The results for the 
on Dec, 81 were: Net earnings, $388,529, * 
in 1902; deductions for depreciation, ‘1 
$46,575 in 1902; net profits, $249,357 (against 07 
—— as follows : 


Wt 


$3 
+ 


ate 
7 
— 


3 


cee 


E 


adi 


Sigs 
8 


Oalendar Net nan ge Bala neg 
. 5 pres . sur.or 

4 19,040 37,558 sur. $36, 

1902....... 203,087 5 5,000 —e— 70,148 erie 


Total surplus on Dac. * 1008, was 8 448—V, 7, p. 50. 


Federal Asphalt Co.—Morigage.— A mort, for $500,- 
pA oo to ——— ae — Bank 
Chicago, as , cover ie, ena Trayson, 
Edmonson and Warren —— entucky. Subsequently 
t of Vice-Presiden offaker, Judge 
of the Federal Court at Wen Ween Viewinis appointed 
Ohambers of emporary receiver for the 
company and enjoined the idee of the bonds, which, it is 
alleged were not authorized by the shareholders.—V. 76, p. 


fu 


Greene Consolidated Copper Co.—Stock Authorized.— 


The shareholders voted on Wednesday to adopt the propo- 
tition to increase the capital stock io $7,200. so fon to oS - 
ee ne Cee ie ones — oi = ainst, ‘The 
shares, having been underwritten 0: 
wockholders at par. Certain of the directors contend that 


if 


thus ed will not meet the company’s re- 
t Greene, on the other hand, states that 
desired to complete the work in hand, and that no 
sum could be advantageously. A resolution was 
that it was the duty of directors hereafter to devote 
it-earnings “9 dividend payments.—See V. 78, p. 845, 106, 
Hartford & New York — nee pe Co.—Payment of 
The $200,000 of 6 per cent first bonds 
the able at any interest day after three months’ notice, 
have authorized President E. 8. Goodrich to 
Connecticut Trust & Safe Deposit Co., 


is 


He 


f 


the as trustee 
entire issue will be paid off May 1. The details of | holders 


the refunding mortgage have yet to be determined.—V. 76, 


“p80, 108, 


ner ao. 78, p- 086. by Lumber Oo, below and on 


pity Lamber Co.—Further Eaplanation.—The reason 

Be by Payment cng the instalmer ent of $700,000 pe pa able 
am % 

tobe due under th’, fs between the two companies, is — * 


fon foes hat the oll compan has turned over to 

— fc io lan ccleash oo ein teen, 

or by on w pay- 

are —* and in view of this situation the —*8 

made are awillion dollars in excess of the amount 

due, The offer of the lumber en y to pay the 

on 7 bonds pendin ustment of the 

Oo, as to above was Tofueed by —* Maryland Trust 

— and so default on the Ags due Feb, 1 on 
—— ine coun der date of Feb. 8 

— company un * of Feb. 8, 1 
—— — 8 
all that company’s lands in the Sta 


ate 
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g Timber to that amount, which are now a lien on 
—— to bo vas ss second mort · 
— —— — 
celed, and ithe latter to provid > sixty days for ite “AL debt 
80 a8 to relieve itself from all e ent in its operations. 
Balance Sheet.—See page 700.-—V. 78, p. 586. 
Mivsion Transportation & Refining Co.—Sce Union Oil 
Co, of California on page 701.—V. 76, p. 869. 
— Automatic Weighing Machine Co. of New York. 
in London.— London Stock Exchange has ap- 
polnted a * settling day in this company’s $166,915 pre- 
rred 7 p. c, stock and $675,000 of ordinary stock. both in 
shares of $5 each; also $500,000 6 p.c. debentures. The com- 
oe was organized under the laws of .New York in 1903, 


—— on beio pe fellows: 
3: Prot stock? p. 0. in $5 sara, al gu o, inj60 shares, of which $008 
6 1m the ROMSUTY ....06 wecse-nas--cace-ce--<oee ” 675,000 


3. Fine mort 6 R ©. debenture | bonds, dated June » 1903, 
par in wavle’ oF in parton aly interent aa! nterest p 7 
Pole Dec. 1 and J 1 at fixed rate, wi h ef I 
ofl p. o. per anprin on the amount Sotthe bom 
The permanent board of directors and —— will ~y se- 
lected in a few days. See V. 177, p. 852, 254. 


National Biscuit Co.—Report.—The results for the fiscal 
years ending J oe 81 —— as vv 


Bales ............ 940532114 940,221,035 #98628 135 336 6,489,460 


N fit....-.. 7 . 
Dividends."--... "(8071008 “gieasvest *asa7iey *aisas\eer 














ys —* $912,510 $830,887 $993,948 $474,704 

National Fire-Proofing Co,— .—The results for 

—* calendar years 1908 and 1902 are said to compare as fol- 

ows: 
1903. 1902. Oha 

Net Carnings...........c00--s00s 81,107 $1,126,968 Dec. 18,670 
Deduct—Reserve.........ccec-o- 100000 — . 100,000 

Dividends.........00.-00...- 718,588 554,784 Inc. 158,754 

J $298,751 $572,184 Deoc.$278,433 


Northwestern Telegraph Co.—Listed.—The New York 
Stock Exchange has listed the $1,500,000 of 44¢ p. c. 80-year 
funding oe of 1984, — as to principal and inter- 
est by codersunent by the Western Union Telegraph Co. 

a Coal Co.—See Pittsburgh Terminal RR. & 

Co., un der “Railroads” above.—V,. 18, Pp. 291, 282, 


Pittsburgh hoon Glass Co.—Report,—The report for the 


calendar years 1900 to 1908 compare as follows: 

Year— a 902. 1901. 1900. 
i ee 3,108 $1,261,347 $1,503,638 $2,026,607 
Divs on ($160,000) pf.(12 18,000 








vidends on common. (6 —RB 721,948 581,000 591,000 

* Pies ourplus for year..$214,547 $511,398 $894,638 $1,417,607 

Quincy Mining Co.—Report,—The results for the calendar 
year were : 

19080 $2,447,352 $635,807 Gi7 804 (a2) 9560.0 000 sur. $106,701 
1902..... 2,275,819 466,903 31,096 (28) 700,000 def. 203,001 
Total surplus Dec. 31, 1908, was $869,286.—V. 76, p. 592, 

St. Paul Gas Light = —New Franchise.—The com 
on Feb, 1 filed notice of acceptance of its new franchise 
the city clerk. Compare V. 78, p, 847; V. 77, p. 2287, 
Union Nataral Gas Corporation.—R¢port,—The 
for the calendar toe of $1,772,714; 
net earnings, $981,485; interest on ed and current debt 
and dividends on stock, $340,886; balance, ‘urples, $641,049. 
Dividends of 2 p.'c. ree eer i are-being paid; capital stock is 
now $9,000,000.—V. 
Osea Oil) ) Transportation Ca, . California.—Guaranteed 
Union Oil Co, on page 701. 
United Box Board & Paper Co.—HZarnings of Subsidiary. 
—See American Straw Co, above.—V. 77, p. 2894, 
United States Shipbuilding Coe.—Foreciosure.—Judge 
Kirkpatrick, in the United States Circuit Court at Newark 
on Feb. 9, by consent J the counsel for the Sheldon bond- 
’ committee and Charles M. Schwab, made an order 
consolidating the two suite ht for the foreclosure of 
the firet and Bethlehem trust mortgages. Permis- 
sion was also given to the company to file an amended an- 
int — its — — ——— was inserted 
e pokey James 5 
—— 
* —55 last — 78, p. 687, 347. 
Weat Side Beng ins: Les *58 —Proposition to Pur- 
chase.—See ‘‘ —2 


Western ih — aie EE Bonds.—See 
Northwestern Telegraph Oo. above.—V. 78, p. 588. 


Wyandotte Gas Co., Sethie Pa.— 

au in Philadelphia on Feb, 8 ,000 of the rm 

$500,000 first mortgage 53 of 1929 at4i, The interest on 

the bonds is in default, and the plant, which su —* the 

three Betblehems, Fountain Hill, etc., was 

in the hands of one of the lioks'as reosivar by the orth- 

ampton County Court. stock : Se 
85,000,000 cubic feet. —— 





annual on! reported as 
Ligdon ig Bo. ‘ang ‘Freas, » BR. J. Flick; Gen. Man., W. 


Plick,—V. 68, 8, p, 1 
tc Investment ‘ont News Concluded on a Page 717. 
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Reports and Documents. 





SOUTHERN PACIFIC COMPANY AND ITS PROPRIETARY COMPANIES, 





NINETEENTH ANNUAL REPORT—FOR THE YEAR ENDED JUNE 80, 1908. 








New YorE, Jan 28th, 1 : 
To the Stockholders : ; * * 
The Board of Directors submit herewith their report of earnings and expenses, together with statements of the asset; 
and liabilities, of the Southern Pacific Company and Proprietary Companies for the fiscal year which ended June 30, 1993, 
PROPERTIES AND MILEAGE. 


The transportation lines constituting the Southern Pacific System June 80, 1908, were as follows : 

































































DIvisions. == yg Bidings. | Ferries, — 
1.—MILEAGE OF LINES BELONGING TO COMPANIES WHOSE CAPITAL STOCKS WERE PRIN- 
CIPALLY OWNED BY THE SOUTHERN PacirFic Co.: 
* PY Sesto BE = =i *8,289°749) 77°483 65 3 
nn —— — 333 S17 4197) 3 
Central Pacific Ry .. ............-cc..c0. cece Stigdattsstihdtescrdecs cckédeoseunnes 1,362°850| 14°953 524°85 3°69 815 
tases — Seen eee eer ppmemr ree mat Sevag rang RAE ce cians WE barn g: "83 
W tectlana & Texas Hit ana Boainshty ——— $23°770| 35°870| 167-46) 1 805 
WRITE BBUE coe cn owns conccnccncncchoc conc cone ccense Unee esanssccescooe 164°270|_—s«........ 44°78 
Tens WE a... 433°070 3°890 05°71 
Harrisburg & San Antonio Ry ........c000 220-222 eecensenssessccces 917°000, — ..22.. 201°15; 
Gal Houston & N. DR cicctaseccssastbis — — —⏑— @ oer sensoverscosae 53°440; ss... 20°32 
ines By GR NE RF secs idésee socecenenens connne 90°940) —s cccce. 35°30 
uston & —— ... 39°050) — cwnee. 5°53 
DOW WOR Taras © MOB 0005 ence concen -sc0e coven: csecve csebouessces 151°200) —s aaa 21°7 
ssccccebinsnbd twas seqececces coccnsccee 690°030;_...... 173 37 
Carson & Colorado Ry. (Marrow @AUZ6e) ......... -ncae cnccnesccnecne -- secccece rer — 15° J 
— OF LIN&s BELONGING TO COMPANIES WHOSE CAPITAL STOCKS WERE PRIN- hx, — 
CIPALLY OWNED BY THE MorGaAn’s LOUISIANA EXAS RR. AND STEAMSHIP Co., | 
BUT WHICH WEEE OPERATED BY COMPANIES OWNING THE LINES: | 
Iberia & Vi DD i end dngucspnenveinasp didn divedeténecebetdcsieus 16°180, cna 2°98 
i o> leche. cob cen dkestodnebresbsbedecsoscoananeconnel,. . i scapye i ere ores ee % 
Western Texas & Pacific By............2sccce-sceeece-soaesensneenenseneee 111°200) — ------ 17°88 
Total Mileage of Proprietary Lines .................c00--secencsnerenccceee 8,825°245| 140°713} 2,388°10} 10°69) 4,895 
IIL.—MILEAGE OF LINES BELONGING TO COMPANIES WHOSE CAPITAL STOCKS WERE OWNED) 
OTHERWISE THAN BY THE SOUTHERN PacriFic Co., BUT WHICH WERE OPERATED 
BY THE SOUTHERN PACIFIC CO. UNDER LEASES: 
OW Ge DEMOED Tin neh ok deine ec aisebeniddssen ccpanessocccceccesces ccocce 88°100) = *...... 7°98 
RIE BR oo di pea pitas cndp tee shih Hee cosine ivpaunconioes bébbur covcbcecoewescee 262°597| —s...... 18°96 
Total Mileage of Leased Lines... ......2.-.0+ccccee secenssneccccsscoscecces 350°697| —....4 26°94 
— TENS 9.175 242 140 7181 2,410°04) 10°69 4,895 
Total Mileage June 30, 1902.-...--... bbddbSs0 cet sbadubacuabanddsacivalssuall 9,051°717 115°984| 2,257°45; 10°69 5,365 
Ti age ahah bibs CoC ANSE nisi spiidiniss sw onutitidens Lamrenencoanondee 124-225 24°729 152°59 
ID ail ehhh . } aah, na eas bp ge Se 470 














* Includes line of Southern Pacific RR. Co. from Mojave, Gal. to the Needles, 242°507 miles, which is leased to the Atchison Topeka & 
. Santa Fe Ry. Co. until September 1, 1979, for an annual rental of $218,133 00 U. 8. gold coin. ‘ 














, act —* ie the mileage of the railroads owned or leased, and of the ferries and water lines, are shown in Table No.1 
0 mptroller’s s 

Since the last report, the Southern Pacific Co. has purchased the steamships and other property of the Cromwell Steam- 
po Co., and since August 1, 1902, said steamships have been operated by the Southern Pacific Co. as a part of its New York 
and New Orleans Line; in June, 1908, it also secured by purchase the entire capital stock of the San Bernardino & Red- 
lands RR. Co., which owns a narrow: élinefrom San Bernardino to Redlands, a distance of 10-120 miles, which was 
—— to the Southern Pacific RR. Co. The earnings and expenses of the line are inoluded in these of the Southern Pacific 


There were added to the mileage owned or operated since the last report, by the construction of new lines, by purchase 
and by lease, 118°179 miles of main track, as follows: 


Houston & Texas Cenrrat RaiLeoap.—An extension from Burnet to Lampasas, 23°01 miles’ in length, was opened for 
business November 10, 1902. ; 
InreriaL & Guiry Rarway.—A line from Old Beach to Imperial, 28-639 miles in na, owned by this Company 
‘was opened for business April 10, 1903. The esrnings and expenses are included in those of 
which is operating the property for account of the owners. 


New York Texas & Mexican Rattway.—An extension from Bay City Junction to Bay oy, 5°76 miles in length’ 
was opened for business October 1, 1902; from Bay * to Markham, 6°32 miles in length, March 81, 1903; from Van Vv 
to Hawkinaville, 16°71 miles in length, February 1, 1908; making a total of 28°79 miles for the year. 


Texas & New Orsieans RslLR0ap.—An extension from Mahl to Cushing, 12°00 miles in length, was opened for a 
February 10, 1903; from to Jacksonville, 25°74 miles in length, May 17, 1908; making total additions during = 
ear of 37°74 miles, and completing the ‘‘Dallas Division” within the time specified in the Act of the Legislature 
of Texas authorizing its construction. ad 
The total additions to the operated mileage of the Company's lines since its last yr ris including 6-046 miles 
increase from changes in location of lines, were 124225 miles of main track, 24°729 miles of second track and 152°50 _— 
of sidings. On August 1, 1902, the Southern Pacific Company established a line of steamers between New Youk an 2 
Galveston, a distance ot 1,900 miles. The line of steamers operated py the Morgan's Louisiana & Texas Railroad & Steam 
ship Co., between Morgan City and Brazos de Santiago, a distance of 570 miles, was discontinued. : of the 
Excluding the Mojave Division, leased to the Atchison Topeka & Santa Fe Ry. Co., the operated mileage » lines 
Company's lines on June 30, 1903, comprised 8,582°738 miles of “‘Proprietary” and 850°007 miles of ““Non-Proprietary : 
The average number of miles of road operated for the year was 8'842'01 miles. : 


INCOME FOR THE YEAR. 


In former reports the income for the year included the full amount of receipts and disbursements both of the Southera 
— lah tah to the f ona bie the other In — —5— Hone one receipts ot gout: 
’ expe res 0 . In 8 n oe 
ont foo Prapeichaty Companion, te vonpoct of cach eooetpie nad charges have been eliminated, a6 this will 
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Income for the year more clearly before those interested therein. The receipts and disbursements for the year 


place, — estated on the methods observed for the year 1908. 
19 * —82 ts and disbursements of the Southern Pacific Co. in respect to its leased lines and of LG ign Com- 
an 


om —* ct of lines not leased, and the other receipts and disbursements of the Southern Pacific Co. of all 


B mpanies, after excluding all offsetting transactions between them, were as follows: 













































































—— — — — —— — — — — — — — — — — 
| Du ing the Year Ending 
Year Rnding | Year Ending | June 30, 1903. 
June 80, 1903.|June 30, 1902 | — 
|| Jnerease. Deerease, 
SS — | ge ey 
Average miles of all rail lines operated—proprietary and non-proprietary......... 8,842°01 8,757°48 84°53 
RecerrTs— 
receipts of rail and water lines .................ssscecseeceees $38,320,335 23/$83,543,821 50||$4,776,513 73 
—— raRe, other property and facilities..............000e-ceee-cnseensene: 376.926 48} 346,113 76|| | 29,812 72 
[neome king funde pl ged ton secrneten at beaks sled {Bi dip — ———— 280,464 49 372,509 68)|...... -- 992,045 19 
Jneome from lands and securities not pi or redemption of bonds............. 678,612 47 644,425 62 34,186 
Interest on bonds of Southern P. . and on bonds of Proprietary Com- 
QWROD cone. —— — 511,462 26 362,392 72 149,069 54 
ee on bonds owned of companies other than Proprietary Companies. ........ 14,250 01 1,900 00 12,350 01 
Dividends on moe owned — —— other than prietary Companies...... 5 8 2 tes 8 —— est} $ 
—— * | —— RECESS STE COIL RI — — 183,583 08|  144,20747|| 30,975 61 
loan on advances other than on open accounts of Proprietary 
RN ches sickle ncc-<sinsibacSshrhscnemssqdaindsdanesveeih sicbaraactcdl 120,545 54] 78,88950|| 41,655.95) 
Total ...0c0- 20. ccccce-eeeccccesccese ——EE — ——— ————— — 83.,436 56/985,742,326 24 1,110 32 
DmsBURSEMENTS— 
ses of rail and water limes. ....00..2...c0cccesccesccnsseesee —— 1860,301,260 24les4,a04,000 90||$5,406,560 34) 
of owl ond water lines. ..........-. cwepes, -sgaquauesceoceoneccccececsqneesecbes dds 2,110,440 64; 1,886,301 94 224,238 70 
Rentals for trackage, other —— — — — 218,133 00 218,133 00 
Interest on outetanding funded debt of Southern Pacific Co. and Proprietary 14,845 gs] 14,757 aid o7 4 
Co. notes to U.S. of Amerios...............-...-.2-...-22s22-| 1,112,886 99| 1,180,104 — 967,717 49 
Interest on loans paid, accruing to June 30, 1903, and on accounts other than 
with Proprietar. Com:  tatraine kin, unnanelh sensei eaainns emeaG. > adie asada ae 579,824 ——— 579,824 74 
Sinking fond contributions and income from sinking fund investments 795,464 49 887,509 68)| .<cces .22. --- 92,045 19 
Betterments and additions payable from income of Southern Pacific Co............ 179,277 40) 243,331 93} cece — 63,0564 53 
Surveys-and other accounts charged o¶ 87,164 47) 64,030 26 23,174 21 
Insurance on — hips, taxes and other expenses of Southern Pacific Co......... 33 a 2 — = 19048 64) 
department OXPCNSES.. ... ..-.ccessereee-esecenaceccencercccceccecnnceeeseceeesees 
aaa on granted lauds and on other iands............... — — — —— 19,668 21 
GEDUNGOS. .ncnee cvcvcsccsncecccesens eatibntbieduidiliodes 55,356 93 CS Ly {| aes 33,916 81 
Discount on bonds ......... —— ———— ———— — α 165,000 00}|.....- -- ----| 166,000 00 
Principal advances to San Antonio & Aransas Pass Ry. Co...-.....-..-s0s««se00--«- 352,887 260,416 53 92,471 
Deduction for annual depreciatiou of rolling stock owned by Southern Pacific Co. 318,879 66) .......ce00. -..-|, 318,879 66 
RU IRIN esis ssisists cotccsactiunastorehatensiionnse roncdiltn batons $81,719,005 23|875,200,855 01/|$6,518,150 22) 
Balance—receipts over disbursements............0-.seccecesecerenecencecesensseaseses $8,964,431 33|$10,541,471 23 —— — {81,577,089 90 
° i 








The above statement does not include $1,524,339 93, proceeds from sale of lands paid over to the trustees of the re 
spective mortgages, to be used by them for the redemption of bonds. 

The balance of receipts over disbursements, amounting to $8,964,431 33, was applied toward the payment of expendi- 
tures for reconstruction, betterments and additional equipment. 

Expenditures for betterments and additions for account of the Proprietary Lines, amounting in the aggregate to 
$10,759,324 52, were charged to the capital account of the respective companies. As mentioned in the last report, it was 
thought best that the Southern Pacific Co. should retain, for the present, the ownership of equipment purchased in excess 
of equipment already owned by the constiuent fomganios and should lease such equipment to said companies. Under this 
arangement, the Southern Pacific Co. purchased during the year 90 locomotives, 39 passenger-train cars, 4,635 freight- 
train cars and 488 road-service cars, costing in the aggregate $7,306,428 10. 

Expenditures for betterments and additions to the properties of the South Pacific Coast Ry., the New Mexico & 
Arizona RR. and the Sonora Ry., amounting to $179,277 40, were charged to the Income of the Southern Pacific Co. 
defen receipts from transportation operations increased $4,476,513 73, or 5°72 percent. The operating expenses 
i $5,406,560 34, or 9°85 per cent, and the taxes increased $224,238 70, or 11°88 percent. The causes which resulted 
in the increase in the operating expenses are dealt with fully under ‘‘Transportation Operations.” 

The charges for interest on the outstanding funded debt of the Southern Pacific Company and of the Proprietary 
——— deducting the interest collected on such of these bonds as are owned by said companies) for interest on 
the Pacific RR Co.’s three per cent notes to the United States of America, and for interest on loans and accounts, 
exceed by $450,908 96 the payments made last year for similar accounts. Insurance on steamships, betterments aad addi- 
tioas payable out of income of the Southern Pacific Company, advances and other charges to Income, decreased $47,034 03. 
There was charged against the year’s income the sum of $318,879 66, which was set aside as a fund to provide for the 
depreciation of the rollins stock owned by the Southern Pacific Company. 

There Temained June 30, 1902, the sum of $495,000 00 charged against the account of ‘‘Unfunded discount on bonds 
wld,” which, together with $334,471 10 discount on bonds sold during the year, was written off to Profit and Loss. 

The details of the receipts and disbursements of the Gila Valley Globe & Northern Ry. Co., whose bonds are 
by the Southern ific Co., but whose receipts and disbursements are not included in the statement of 
the Year,” are shown in Table No. 33. 

against the income for the inolnde $320,090 34 advanced by the Southern Pacific Co. to the Oregon & 
RR. Co , and $352,837 86 advan to the San Antonio & Aransas Pass Ry. Co., for operations, bette ments and 
retiremeat of equipment trast notes and for other but said sums, amounting in the aggregate to 
20, still remain due from said com: to the Southern ic Co. 

1g8 and expenses of the Pacific Mail Steamship Co. and of the Gila Valley Globe & Northern Ry. Co. are not 
in this statement of income, nor ate their earnings, expenses, assets or liabilities included in any statements in 
of the operations and transactions of the Proprietary Companies. Statements showing receipts and disbursements 
and liabilities of the Pacific Mail Steamship Co. will be found in Tables Nos. 28, 29 and 30 and of the Gila Valley 
Northern Ry. Co. in Tables Nos. 82, 88 and 34. ‘ 
consolidated statement of the Income Account and of the Profit and Loss Account of the Southern Pacific Co. and 
Propriot · Companies, showing in full all transactions between said companies, will be foand in Tables Nos. 2 and 
f the Income Account and of the Profit and Loss Account of the Soathern Pacific Co. will be found in Tables 
and of the Proprietary Companies in Tables Nos. 11 and 12. 


Het 


3 


i 


CAPITAL STOCK, 
The Southern Pacific Co. had outstanding at the close of the year capital stock to the amount of $197,849,258 64, an in- 


Crease of $31 24 during the year. 
gore on roptietary ompanies had outstanding at the close of the year common and preferred stock to the amount of 


572 00; there was issued during the year Central Pacific Ry. Co. Four Per Cent Cumulative Preferred Stock to the 
amount of $600,(00 00, and there was written off during the year the capital stock of the Cromwell Steamship Co., amount- 
0w0,000 00, making a net decrease in stock outstanding for the year of $400,000 00. Of the total outstanding stock, 
680 00 is owned vy the Southern Pacific Co. and $845,700 00 by Morgan’s Louisiana & Texas RR. & Steamship 
The Company of the Southern Pacific Co. : 

Pt san Welle by the Southern Pacific Co. and deposited with the Union Trust Co. of New York against tal 

: of the Southern Pacific Co., the stocks deposited with the Trustees of theSouthern Pacific Co.’s Four Per 
—— Pacific stock collateral), and the stooks and bonds deposited with the Trustees of Southern Pacific 
ear Four and One-half Per Cent Gold Mortgage are shown in Table No. 5. 
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FUNDED AND OTHER FIXED INTEREST-BEARING DEBT, 
There were outstanding at the beginning of the year : 














Bonds mpany to the amount of ——— Arlee Seaerarae nedicreia le $46,033,500 00 
Funded 8* * ea ee es, including bonds to the amount of $300,000 00 in hands of Reorganiza- 7 
tion Committee and Income Bonds to the amount of $6,354,000 00. ...... ...000..--00secene sonee widusiesecctes 267,097,446 24 
anies deposited with Trustee of Southern Pacific Co. Two fi 415 P ——— 
Less bonds of Proprietary Companies de ‘rustee 0 uthern Pacific Co. Two five-year er 
Cont mortgage........--------cereence-ecececeece o cmenes coceeeseccee cncnns sesnes cons secees sucess seneue senses secess~ 7,174,000 00 $305,956,046 24 
Equipmen trust obligations ............ — —— ———— 
Three per a sab of Central Pacific RR. Co. in favor of the United States of AMETICH...... ceecccecrcnccscercccsccecccescacece 39,14 ott 
ete — ————— ——— $345,136,170 38 
There were issued during the year : 
thern Pacific Company Bonds as follows: 
— Per Cent Gold Bonds (Central Pacific Stock Collateral) issued in exchange for a like 
amount of Preferred Stock of the Central Pacific Railway Company deposited with Trustee 
under provisions of mortgage --.-- — ——— ———— —— — $600,000 00 
Two-five year 41g Per Cent Gold Bonds issued against Stocks and bonds deposited with Trus- 
tee under provisions Of MOrtgage ..........000 00s -eneenee- n-ne -narcoee coos comeee-cceeceee — 5,000,000 00 $5,600,000 00 
Central Pacific Railway Co. First Refunding 4 Per Cent Bonds, issued principally 
for — — of notes to the amount of $3,559 71 in favor of the United States of 
America Er I CO FE 00 ccc c —— — sens 4,000,000 00 
Galveston Harrisburg & San Antonio Ry. Co. Equipment 6 Per Cent Bonds. -..... .... -.cee2....$1,640,000 00 
Less Bonds deposited with Trusteeof Southern Co. Two-tive year 419 Per Cent mortgage.. 1,558,000 00 82,000 00 
Houston & Texas Central RR. Co., Lampasas Extension Interim 5 Per Cent Bonds, issued for 
Less bonds deposited with Trustee of Southern Pacific Co., Two Five-year 4% Per Cent mortgage 425,00000 —............ 
Southern Pacific RR. Co. First Consolidated 5 Per Cent Bonds of 1893............cccccccscccceccce — —— 530,000 00 
Texas & New Orleans RR. Co. Equipment 6 Per Cent Bonds ...........0.---.--0cscecces-cocsecnee $1,360,000 00 
Less bonds deposited with Trustee of Southern Pacific Co., Two-five-year 419 Per Cent mortgage 1,292,000 00 68,000 00  10,280,00000 
~ $355,416,170 33 
There were retired during the year : : 
Southern Pacific Companv 6 Per Cent Steamship Bonds purchased and canceled .................. $71,000 00 
Central Pacific Rail Co. — — can as follows: 24,000 00 
Three and One Half Per Cent M NL — ——————— —— ,000 00 
Old Central Pacifie RR. Co Bonds with Trustees and canceled.........00. ..00+«s0e0- 22,000 00 
‘Old Central Pacific RR. Co. bonds ON EST 617,000 00 
Balance of Note of Central Pacific RR. Co.in favor of the United States of America, due 
August 1, 1 EE pith ts ELAS onlin wcceteeUa ah obbhs ———— 918,744 93 
Note of Central Pacific RR. Co. in favor of the United States of America, due Feb. 1, 1903.... 2,940,68578 5,072,380 71 
Galveston ey | & San Antonio Ry. Co. Equipment 6 Per Cent Bonds paid off............. 82,000 00 
Galveston Houston Northern By. Co. Equipment Trust Notes ~ pm — — ——— 7,560 06 
Houston Esst & West Texas Ry. Co. Equipment Trust Notes paid off...... ........ TE — 11,000 00 
Houston & Central RR Co. Bonds called from from sale of lands as follows: - 
First M i Tt SL conn h ñ j —W —⸗ ec — $296,000 00 
Gousullantea Seoresnne ne SN ecb c i sasssss cbesds Sebebs bensde cocedeusccecen cccccccccs 166,000 00 
$462,000 00 
Debenture Five Per Cent Bonds of 1902 purchased and canceled.............0..ss-cccccecccencs + 57,000 00 519,000 00 
Gees @ Setiterate BR. Co. First Mortgage 5 Per Cent Bonds purchased and canceled....... -.. $25,000 00 
Pacific RR. Co. bonds and canceled, as follows: 
First six Per Cent BE BOUO Wecctndkssscbencowcct ndevnwd duds tides cébeddsnndeuasbe vu $1,025,000 00 
First Mortgage Bonds Of 1893....2..ccccccccceeconscocessene ——— — — —— 57,000 00 519,000 00 
& New Orleans RR. Co.: 
© Main Line Seven Per Cent Bonds Parchased and canceled..........-..sc00---0- $53,000 00 
it — 
yment to State of Texas for account of School Fund dob..........— 6,810 42 127,81042 7,316,751 19 
Total funded and fixed-interest-bearing debt Southern Pacific Company and Proprietary Companies June 30, 1903 (includi —X 
000 00 Income Bonds, but excluding bonds of i nee oy ny to the amount of $10,449,000 00 deposi 
the issue of —— Pacific Company’s Two-Five-Year 4's Per Cent Bonds ........ pabianatdbedhsovsénbsetcobanen’ $348,099,419 14 





I ne sna oo atone oninedetnc halen itabahannesoeimneiions natin eptdednvcnntbtaiaaeacaasbuteg a> cuarauiaet $2,963,241 81 


ASSETS AND LIASILITIES. 


The details of the assets and liabilities of the Southern Pacific Co. are show in Table No. 10 and those of the Proprietary 
Com: ies in Tables Nos. 18 and 14. The value of the granted lands belonging to the Central Pacific Ry., the Oregon & 
California RR., the Southern Pacific RR. and the Texas & New Orleans RR. Companies, and remaining unsold at the 
close of the year, is not included in such statements of the assets of said companies, The cash proceeds, however, from the 
sale of the lands, the di-position made thereof, cash in hands of trustees, and other transactions in respect of said lands, are 
shown in. Tables Nos. 16 and :7. — 

In order to meet the expenditures incurred for account of the Proprietary Companies for the construction of new lines, 
for betterments and additions to existing lines, and for the acquisition of other property in their interest, dealt with in 
detail under “‘ Capital Expenditures,” the Sonthern Pacific Go. borrowed the needed fun 8, pending the adoption of plans 
for the financing of these requirements, and for the refunding of the mo: e debt of several of the companies, of which 
a considerable amount matures in the year 1905. There was borrowed for this account $22,845,742 89. As against this 
liability, there are the following free assets of the Southern Pacific Co.: 


erTulIWay, call si'rasces for now 
pe TG carer cue ueardvegre hac mohamed ach rane sdedyraad nariangene ss bccn boreal | 
Sak oe nn cats ob lh clasens ai 706 reed ervice cars.n.----- SRE 
* Pe pea a eet rarer Pg ag AT ra TET Bree te Pee EERSTE —— —— 56 
of new lines, but not oatetanding ox inated tn otnoomen: of yonde owned, Leese acath: paste —— 2,834,000 00 
— Saud ooeee $29,578,726 56 





Since the commencement of operations in March, 1885, the Company has put back into the properties all earnings re 
maining after the payment of the fixed charges and the annual sinking fund requirements, either in extensions, better 
ments and additions to completed lines, in additional equipment, or in the acquisition of other property, and also t. 
and canceled, from contributions to sinking funds and from the sale of lands, bonds to a considerable amoun 
sum in which the value of these properties has been enhanced by this policy of the Company, in respect of the prop 
then owned and in respect of the properties since acquired, is as follows : 


Gong of ps ~* 7 and other property acquired by the Southern Pacific Company in excess of securities issued, as shown in 90,194,352 00 
Cost of securities and other property acquired by the Proprietary Companies in excess of securities issued, as shown in Table 44.978,868 28 


No. 9. oP OP RROD EERE RET ewes OOO RE OREN PSOE EER ESE ER esee 22 OC ORE CSCREE CORRES ERASE Eee SOO OOO OOEHEEREE Come nerseeseneasesee eeeeseccosseneee* 











ions, $54,173,220 82 

hoy emeonnien and torel Ges tore Veal 
Ashiunisot tens cobele ot tet in excess of stocks, bligations outetanding § Batt. nne> <0 

tree aasets of ,anoeee of chad beote and ctnes obiigntlons catstanting — 973 236786 56 


Total amount expended for which securities have not heen iseued......... 2222e 222 ⸗ one «100,081,081 3 
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~~ he investment of the several sinking funds, cash on hand uninvested amounting to $15,724,140 19 (all pledged for 
— of the bonds), and the value of the lands unsold, have not been taken into account t in the above statement 
of cost of tre properties in excess of outstanding stocks, bonds and other fixed obligations. 
SINKING FUNDS. 


The transactions for account of the sinking funds of the Southern Pacific Company and of the respective Proprietary 
Companies have amounted to: 


















estments collected and accruing to June ye 1998  geadne cqoneacesqeneeues accuse coenns conens coaccences 280,464 49 
Tae Front sa ryaal requirements Of MOFeKAges......c-ce-coe EEN i i — ee ee ee — — 00 
Deke SU aah dabei cap eka bntepinapabhakbnameeta: thakeneubabekesesnss edesmedaanoddidiesbéeooess 95,464 49 
Balance of Bihecs of proceeds of sales of securities above cost of same to Southern Pacific RR, Co..,.....0.--.---- Eg 6,978 94 94 
Total Se 20P TORSINEOR OF DORON. ————— sobdda dads coassackoashabe ° 12,443 443 43 43 
Amount to the credit of the respective sinking funds at the —— of ~ year, viz.: 931 — 
Southern Paci [i 1 Abb Absoekienonks atupebindvaviden seadenscoscudehh ——— — — — ———— $594 00 
gm COMEPEMEOS .wndnc cnos ccunns ccnscs cccvccas ccascunscbas socnbece sdeees 2saSecoub sees cesecens cenneeuces conencees 14,958,906 56 14,959,500 56 
Raebh. Sagi demas? sas teaGe webs deka ips tandil As ic be sbeisees $15,771,943 99 
Less: Paid —— $71,000, face vaiue, Southern Pacific Oo.’s Steamship First Mortgage Six Per Cent Bonds pur- 974,550 00 
Paid for $118,000, face Vaiue, Central Pacific Ry. Oo.’s Three and One-half Per Oent Mortgage Bonds pur- ¢ 
EME AOU ORBOMOR: - 5. -cncccunssepicnce -cognd 0s-caccobses spoosboseseesthvehanesdbposwsanatecstedcous sosebe 102,288 75 
Paid for 204,008 face value, Central Pacific By. Co.’s Firat Refunding Mortgage Four Per Cent Gold Bonds 24,385 20 
Paid for $76,000, ta68 value, Southern Pacific RR. Co. (of California) First Consolidated Mortgage of 1398 
——— —— — —— 83,24000 284,463 95 
Balance 30, 1903, consisting of cost of bonds wage - investment, cash uninvested, and [accrued in- 
e ante June 30, 1903, on bonds in 8 sinking Funds, * 
Southern Pacific Co.........--.0 — cnepuhaswetaaewel —— — — — — — — ———— 428 00 
Proprietary Compantes............02-000---+5 eee cone cccccecece coe eee cccncccces eccees ooo 15, 436 04 $15,487,480 04 
The — 7 | fund transactions of each company, the securities held, and cash on hand for account of each fund are 
shown in detail in Table No, 15, 
LANDS, 
The transactions of the Proprietary Companies during the year in regard to proceeds from the sale of lands pledged for 
dofedemption of bonds amounted to 
amber of acres of land sold .......... edecaceccese bb OSEOC adn sede badd ede sbesEdebsadececacdestedessees sanbddhe adie eonauen oe — ———— 
Cash receipts from sales . ———— ———— bauta ——— — $148,791 79 
Amoant of sales made on time contracts. eee 210,523 
Total amount of sales for the oo LP pibGs shh degnsthebeustekaiaesaxe — owbansie odie — — ———— — eooeee 399,315 a 
Average price ee ranmeyed per Of coe cores coonas coecesccccocecs Weewescdreccccccccacsececceesedeccenesccwneccccccescccsccncccceccccsccccs eeeee 
Land ts outstanding ——— 75,057,774 13 
Face;value of bonds purchased and canceled by Trustees from proceeds of the sales of land paid over to them...........-...- —⸗ 1,835,000 00 


mi. decision of April 6, 1903, in the suit which has been pending for a number of years between the United States 
Southern Pacific RR. Co. (of California) for the recovery by the United States of lands embraced in the conflict 
—338 Southern Pacific and the Texas Pacific —_ grant, the Railroad Company lost title to about 1,400,000 acres 
of land which has heretofore been included in its re 

: =The transactions of each company in respect of 2* and the disposition made of their cash receipts therefrom, are 
shown in detail in Tables Nos. 16 and 17. 

The above statements do not include transactions in respect to the lands formerly —— tothe Houston & Texas 
Central RR. Co., the proceeds of which are, under the Trust Indenture executed by Frederic P. ee the urchaser 
thereof at foreclosure sale, to be applied to the purchase and cancellation of Houston & Texas Central RR. Co’s First 
Mortgace and Consolidated Mortgage Bonds. The cash reseipts and disbursements for account of these lands during the 
year were as follows: 








ca head very 20.1008 —— Seba ——— F — ————— ——— $330,213 45 
m. sale o m e 0 erred ents, an m interest on rred payments.......... $58y,7 
te fr from See M MD Lovenit1o.-Lenen 2 = i —ã —— 91,783 28 
— . 697,877 21 
$1,025,090 66 
leas: Cost of $248,000, face value, — Mortgage, and $161,000, face value, Consolidated —⸗ Bonds 
and canceled during the — (i —— $452,411 98 
Expenses of Land Department and taxes on lands..... iio ens utah pension sehuliacianeneih ie ncadidesape aliiindiin eaten: aise siomndiaimess Oct 97,591 37 550,003 35 
Cash on hand June 30, 1903..... —E — — — —— — ůÿůÿö„ÿ ò———.. $478,087 31 
Amount of land contracts outstanding June 30, 1908... ............-cccccccccncccccccnccccccces ccncccccccnsccnscsassccccsesccessons $1,117,689 230 
Acres of land remaining unsold June 30, 1908............0.-00+--0 — — —— ⸗ — $2,365,159 


From the $478,087 31 on hand, and from subsequent cash — there were called for redemption on October 20, 
198, First Mortgage Bonds to the amount of $350,000, face value, and Consolidated Mortgage Bonds to the amount of 
$200,000, face value; total $550,000 

CAPITAL EXPENDITURES. 
The charges to the capital account of the Proprietary Companies were as follows: 


GALvEsTON HARRISBURG & SAN ANTONIO Ry. 
For a locomotives, 10 chair 627 freight cars, 30 tons capacity; 200 freight cars, 40 tons capacity, and 




















road service cars receiv = EE Bi Bakken <adébbnndeén $971,736 83 
' For 10 locomotives, 4 dining cars, 7 passenger cars, and 500 freight cars, 40 tons capacity, — during 
er GE POD IR ROR civny cones vessecsccnsancscondcescqeucsecateussedbest — —— 7 674,248 23 $1,645,985 06 
Sug Vestaax Texas & Pacino Rr.— 300 08 
57 Surv & So S22GC Ce Cex "seeee RR— PRESSES ESSE ESSE EESE TEST EESESESET ESE HEE ⏑— SSCS Se CESSES CHEESE HHH CEEEEE — 
Extension to —— RNa ite pe eaten cabtnbaabesneancogecenseeewiiial Sh dcedini sacha head — $252,698 23 
Old claims lines formerly IGG 6 ks cu ccccteccccccccchebes — cvs ob0céasen etecaguecconcesecesscoece 2,123 46 254,821 69 
LouwiaNa WESTERN RR.— ** 
Expenditures, Lake Charles toward Guex dan. — ——— — $163,070 37 
Se TE ES ARE coades deel cdendubieteesucsece — 8,569 45 
P $171,639 82 
Less: Credit for expenditures in construction of line Gueydan to ADDeOVIIIC. .. .....0.....20. cenene cna: seneeesceecens 7,417 45 164,222 37 
— J oo 18,641 99 
eek’s [sland ............ ig sun's Whaakb epbede —— —— 
YoRE Texas & MEXICAN RY-— 
ee I OU OE ons pecs BITE SRY Site Be mee $107,827 10 i 
Extension from Van Vleok to Tres Palacios......- dvbddce subse 253 OF 
Extension from Wharton down GOAT CROC sa seickciacccnticccnccccosesacccesadasusescaces — saben sot liaise teenie 5,917 25 486,997 42 
SovrmmRN Pactric RR-— 
Montalvo Branch Extension................<.- ——— — — —— ———— — $1,199,312 04 
m Bay Shore Line............. — ——— daeccnndc Guddacadécunnceccccene eaucuasauseveses aiecnecureuunde 138,452 96 
1,337,765 00 
Team: Oredit for surveys .............<< SRR RB GAGS el dilate canes cocvomasasecsle ——— — — 4,673 05 1,333,001 95 
— Arie TERMINAL C 
Grain elevator and —8— property, Galveston, Texas...... mapen senses ccccan casas an cdlauae dacsccqnsaeasenda — 733,604 40 
Texas the 75 mutt ORLEANS RR.— 
freight cars, 30 tons capac Lasee Sachets ce — s— ———— tims eager 
—— to — Tea ses “ys * —— jai toads ~a-- $646,957 O2 
“treigh oars, capacity, road 
a during the goat renting June Ay - ‘une — kas ensaan Mannie dnan4:-aokinen soenen saeshisnqananaeananen 3 
to Sour Lake. m Hogan to Oodar.wtaeranesvvesnsnvonenne nik —— ccc... 82,87028 2,620,281 93 
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Brought forward. ...... Ledines steve vo gossvovcsns onsewssegeasenk WupbsebwccecebsuLececee eeceperenccesssed 
EXPENDED FOR BETTERMENTS, IMPROVEMENTS AND EQUIPMENT, AS DETAILED IN TABLE NO. 20. 
For ballasting.........-.. .------02- ---+senseececeses soneecns cence cewecece dota scktteos ccaddsebessetete tactic eos ccecee $715,341 57 
For bridges, viaducts and culverts.. ......... ----+------+--0+-- 95008. sone cnpspcocbecosccone — - 1,479,420 71 
For ine houses, shops, shop machinery, tools, station buildings, signals and interlocking plants, and‘other 941000s 
£8 ..-.-- cent. “Eeseanenn>h —— — — — —· 
, crossings, fencing, filling in timber trestles, right of way, real estate and telegraph line.. 1,346,355 72 
For ee somil-e of sidings and 24°73 miles of second and third third track -..-..0+:-c----<+.c0+--t--sarenee 1,284,216 81 
For reconstruction, change of line and revisions of grades and alignments ... ......-..--+-se--++snnsseee-s-neees 3,482,736 54 
For 2 steam shovels, 2 locomotive coaling cranes, cost of applying vestibules and equipping passenger 
care with Pintsch gas ........... — ——— 61,398 32 10,759,804 52 
eS RS i —— Pee ke —— — SAE ae MERE ae oe 18.017 an0 ac 
Less—Proceeds from sale of steamers and other property of the Cromwell Steamship Co., and from the sale of 8,017,270 ¢9 
other property, and from miscellaneous COllections.............-.2.-eeece--ceeesewearcenrcnesceeecsercsatemenenes - 1,919,512 40 
Adjustments in cost of property ....... ——— “ — pcos 70,220 01 1,989,782 4) 
- Amount remaining charged to capital account of Proprietary Companies..................-+.-0+- 5 ——— $16,027,598 28 


This expenditure was met by the issue of new stock amounting to $200,000 00, and of new bonds amounting to $3,597,000 09° 
The remaining $12,230,538 28 was provided from earnings and from advances by the Southern Pacific Co. . 

In addition to the above-mentioned capital expenditures for account of the Proprietary Companies, there was advanced 
during the year, after deducting sales and collections, by the Southern Pacific Co.: 


For account of the construction of the Ogden-Lucin Cut-off and for other new lines not included in the above expenditures for 








ee Se ROR 5 0 1s. seeonberassadepenapes — 
For the purchase Fs ——6 and other property of the Cromwell Steamship Co., advances to the Pacific Mail Steamship $3,048,235 06 
Co, for cost of steamers “‘Korea” and “Siberia,” and for rolling StoOk ... ....... 22000 secceesoos connancnescceceeccncee *5 7,159,029 63 
For terminal and other real estate and other propᷣerty......... cons ncecescansconsconrcsccscasscccscens — — — —— 1,691,238 52 
Total, Southern Pacific Co. ..........2c.0-ceeee sncccece: panes! sapah open chunbsinancl Keneuneet X ————— —— ——— $12,793,508 21 
Total expenditures for the year by the Proprietary Companies and the Southern Pacific Co.............--0+0« onee coccesscoccen: ++ --$28,821,04149 


The details of all expenditures for capital account are shown in Table No. 7. 


CENTRAL PACIFIC RECONSTRUCTION. 


The following statement shows the work undertaken in reconstructing the line of the Central Pacific Ry. Co. and the 
a characteristics of the old and the new lines when completed in Nevada and Utah, alsothe progress which had 
made in this work to June 30, 1903. 
































Length Maz. Grade, Mazimum Total Total Ourvaiure. t 
—— Feet Per Mile Ourvature, Deen” 46. of 
Oompensated. Degrees. Mites. Per Cent. ork 

to 

Miles of Dist’ 
NewLine| DisPee) oid. | New. | Old. | New. | Old. | New. | Old. | New. | Old. | New, |2m30 
Built. Saved. 1908. 
4 8496 | 1081 |31°867 |19°377| 40°5 | 23:3] 100 
1 344 1 5°1 3°93 48°7 | 378 100 
ts 37 85 | 1910] 1300} 246) 166] 100 
% 38 1: 1:300| 75°2| 682) 100 
ig 17 13 | 0°700| 0°4 34:0 | 247 100 
2 1115 235 |10°0382 | 4°318; 373; 17:1 100 
Ig 162 5°707| 1°928; 289; 120 bebe 
4 587 6°819 | 2°745; 45:1, 188 100 
3 447 216 | 4°829| 2°926| 48°9 | 33°2 100 
4 1089 381 | 3°624| 3°303; 58°0| 55°9 100 
1 376 25 | 1°565 | 0°722| 65:1 | 32°5 100 
212 1841 140 | 5 2°758; 60°38 | 42:3 100 
21g 1126 74 | 7182) 1°459| 766) 228 0 
31g 2097 957 |12°176| 8 44°8 | 33°2 100 
3 83 03 0°299| 79°7 | 625 100 
1g 4260 341 |35°163 | 7°47z2| 240, 73 80 
—e—— 16625 | 3889 









































+ Increase. * Local change for improving alignment on part of line whichis not to be reconstructed, but which is a short grade over 
which it is cheaper to operate by helper. 








With the exception of the Ogden-Lucin Cut-Off, the unfinished work above referred to has been completed since the 
close of the fiscal year. —5—— Cut-Off - the most import nt work in the plan of reconstruction—is approaching 
completion. From the profile and the general plan of the old and the new line, which will be found on the following 
page (See pamphlet report), it will be seen that the new line, which is 102-905 miles in length, is almost a tangent, being by 
computation but 1,708 ft., or “80 miles longer than an air line. The new line saves 43°77 miles in distance, 3,919 degrees of 
curvature, and 1,515 ft. of vertical grade. The railroad is on an embankment and trestle in Great Salt Lake, a distance;of 
27°48 miles between the east and west shores. Of this distance 11°10 miles is on permanent trestle and 11°84 miles on 
temporary trestle built for the purpose of facilitating the construction of the line, which is replaced by permanent 
embankments as rapidly as this can be done. 


EQUIPMENT. 
The following changes have taken place during the year in the equipment owned by the companies : 






































Bold, destroyed Added during the Year. 
Sioa b | “aamade 
r ed to 
Replacement | Rolling Block | Th@rged to 82 Total. 
Funda, Replacement Account. So. Pae. Oo. 
—— Fund. 
84 22 16 90 128 
5 18 —— — 18 
55 3 7 22 32 
2 1 4 9 14 
—— 9 “ 8 17 
4 webb) 1D me Sp 4 
: J. bh 7 
Box cars ..... aie ’ 490 381 750 2,075 3,156 
Other frelgiit omta ae ooo. eee eaice 780 491 560 2,560 3,611 
NE C520. a caccantsa teceaestecee ree ssen, 33 81 8 488 ors 
—— — — $1,283,175 95 | $1,468,247 89 | $7,306,428 10 | $10.057,851 
Amount credited or charged..........-.....--- — $1,377,938 ——— 
— ttt) 








The locomotives added during the year averaged 93°03 tons total weight without tender, and 77°10 tons upon drivers; 
t cars averaged 89°46 wd ed car. at the 
the year 277 locomotives were changed to burn oil (making total of 619 locomotives thus equipped at bs 
close of the fiscal year), and metal cabs were apples to 61 locomotives; vestibule ends were applied to 7 os os 
‘85 cars were ae to burn Pintach gas. cost of these changes and improvements amonated to $161,649 98 
charged to opera expenses. 
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There ed to the credit of the fund for the replacement of rolling stock at the close of the year, $281,896 79. 
The jocomotives and cars owned, and their capacity, »t the close of the year were as follows: 










































































— — 
| This Year. | Last Year. | Increase. | Decrease. | Per Cent. 
J — — — — — — 
ipa an tee 
j j } 
cava ais: caves chavecabhseesoenisauenccoeas eequceucs 1,452 1,857 | J 700 
— 30 | BE Au i 3°23 
SING, ui — — ARRELD Ie Oe 1,482 | 1,888 | 08 | ennieees 677 
tenders—all locomotives (tONB).... seecce-s2ssceceeeceens| 84,076'21 | 76,088°05 7,988-16 — 1249 
——— tenders—all locomotives (tons) .. — 56°27 4°84 ag ee: 261 
Avergeight on dt vers—all locomotives (tons) .. ...........--.-+. 67,675'85 | 59,4399 | 8235-96 | ........ 13°86 
ome total weight on drivers—all locomotives (tons) .............. 2.0. ---++- { 45°71 42°82 | wae” ——— 6°75 
train cars, Standard ga ugo ...... cccceececcescccscecceenscncsccescocsee 1,307 1,251 J 4° 
RT BARO GEMIID cecce nce wonscoscdeatbdadoccschasneccenccececes | 49 vi | ———— | 42 46°15 
rotel - -nnn-v-r-verreeevens sna seceseeesnesesesstneeesesesssessersesees| ere 1,342 | — se. 
vvsight train cars, standard gauge........... —— AD? SR 13:87 
Freight ©. cscccvscccncsccnancevcesnccoccsveccocscesccs "622 GEO | cdcosces | 8 1°27 
Re cas racencccccccscre cbiphediaccadeosedebaces | 45,166 39,749 | 5,417 | .. .... 13°63 
NING TNR «os scsi s0recodeoutiosces svaretnrencraneeconnrecens 1,824,469 | 1,088,488 | 240,631 | —— 22-20 
Average capacity of all CATs (tOMB).....-..-.0n0---- — -aneeenseeeeree-nenremereees 29°74 27°27 247 | cccrnees 
tina dda tanh cab — — ——— 2,482 619 | ........ 2404 























Equipment owned by the Southern Pacific Co. at the close of last year, amounting to $1,938,329 46, was sold to the 
Proprietary Companies, and equipment costing $105,270 58 was destroyed or sold during the year ending June 30, 193, 
leaving equipment owned by the Southern Pacific Co. June 30, 1904, costing $9,936,813 31. 

The syuipment owned by the Proprietary Companies and by the Southern Pacific Co. is shown in Table No. 18, and 
the changes during the year, the capacity, and the service of all equipment are shown in Tables Nos. 24, 23 and 26. 


TRANSPORTATION OPERATIONS. 
The transportation operations of all lines operated during the year were as follows: 




























































































Year ending Year endi Year ending June 30, 1903. 
June 30, 1903. |June 30, 1902, 
Increase. Deerease. {Per Cent. 
Average miles of rail lines operated .................-.2-.eeeeene nee eeeeenee 8,842°01 8,757°48 84°53 preps o7 
BecelPTs — 
Pamenger and extra baggage.............-----ececeeeneeneceneee ccs ceecceners $23,558,046 85/$21,709,226 62 /$1,845,829 23) = ....... 8°52 
Mell GBM EXPOSES ..... 2 ccccccccccccccocscoescccccccnccccccccccccscccccccnscces 3,418,466 62; 3,013,072 83 405,393 79; —s .....2-. 13°45 
‘ 4, . 52,830,097 70| 1,460,561 68 — 276 
49,*9 93,412 32) _—.......... 187-22 
1,321,432 36 193,376 03) — 14°63 
TE ccacbebacdsseceosecssesdscugithes nuns <sbacenthocunebes $82,925,287 01 |$78,923,722 96 |$4,001,56405) ........ 5°07 
ic chan seb ebbedebt sone cées ends J5060des cbesencds coccacesees 5,395,048 22; 4,620,098 54 774,949 68 cone: 16°77 
bide Mites ehsdsenseews ocncc opndedheus seccine suamoaenias seeds $88,320,335 23 |$83,543,821 50|$4,776,513 73} ~—s ........ 5°72 
OPERATING EXPENSES— 
Maintenance of way and structures.................cceccessecces soe- ee cenees $13,074,326 28 /|$12,093,242 51; $981,083 77) —........ 811 
Maintenance of equipment --«-| 10,805,736 96; 9,128,251 87/| 1,677,485 09;  ~—=........ 18°38 
Conducting transportation eee. | 30,086,497 83) 28,079,869 83; 2,006,628U0) =... .... 715 
General 1,831,458 47; 1,699,781 28 AMAEE AOL cocecacs 775 
I cn nda ss, Rn $55,798,019 54/$51,001,145 49/$4,796,874 05; = ........ ] 9°41 
re cit caso wn stae eres nubs kept sademmenmial ile oaaii 4,503,240 70; 3,893,554 41 609,686 29 — 15°66 
Pas eh ALE Es Gngdciascous scheccusabbetuddecheccecéounasouaes $60,301,260 24 $54,894,699 90 $5,406,560 34 — 9°85 
leceipta over operating expenses.............--.......0.e-0+seecer-oeeeeeees $28,019,074 99/$28,649,121 60}... }9630,046 6) 220 
PassexceR TRAFFIC— 4 
ck. camipacbanacabuaadancenaseanetl 31,446,491 29,310,172 — 729 
| — —— 1 ond os — —— secese- = 
passenger 8 mile of main track..................000- 050 , | es ee ee eee 
Mapa passenger trains ber revenue irain mile — $155 |) ae ere $0 04 2°53 
passenger carried one m excluding ferry— 
— — —— 2°175 cents. 2°201 cents. ------.+..] 026 cents. 1°18 
Average distance carried (excluding ferry—suburban)....... shen die tid iacimead 77°10 miles. | 76°80 miles. | O30miles. | = ....... 39 
Pasicut Trarric— 
Tons commercial and company freight varried. ...............2. 2.22. ces0s- 22.230.367 20,260,573 1,969,794) ~—s....... ... $°72 
Toa miles commercial and compan: MNCS ScSus 55640 cdeccnsedccccuvasne 6,308,502,359; 6,059.873,410| 248,628,949) ........ 410 
ne per mile of main track— frelght....-...--- 0. $6,140 08 $6,032 47 $107 61 — 1-78 
per revenue train mile—all troit. see: $2 77 $2 74 ok , EO 1:09 
Average receipta per ton per mile commercial freight.......-.-.........0-. 1°022 cents. | 1°021 cents. | ‘001 centa. — 10 
Average distance MIEN Sieh ci kidsienidilecne snc sumncacasegs cacctuas | 283°78 miles. | 299°10 miles. | _.......... 15°32 miles] 512 

















The transportation receipts and operating expenses are shown in detail for each company in Table Ne. 19, and the 
— — and freight traffic for all lines in Tables Nos. 21 and 22. é ‘ 

Compared with the preceding year the rail lines were operated at 67:29 per cent of their gross receipts, against 64°63 
brcent, the water lines at 83°47 per cent, against 84°27 per cent, and the rail and water lines combined at 68°87 per cent, 

percent. Expenses for ‘“maintenance” absorbed 28°80 per cent, and expenses for ‘‘operation” 33°49 per cent, 
the gross receipts of the rail lines. 

Of the total increase in operating expenses of $5,406,560 34, expenses for ‘‘ maintenance” increased $2,658,568 86, 
expenses for “operation” $2,138,305 19, and expenses for the ‘“‘maiaotenance” and “operation” of water lines $409,686 29. A 
55* of the increase in these expenses was the result of the general increase in wages which went into effect 
Pea the payments for extra time occasioned by the accumulation of freight and the congestion of traffic (condi- 

Which were general on the railways), the additional expense attending the movement of traffic daring a year in 

there was a large amount of reconstruction under way, and the t demands upon the shops to maintain the 
in good serviceable condition; also the repairs and renewals which it became advisable to make, a 
the extensive betterments and improvements made during the year, and the unusual causes hereinafter mention 


: ANCE OF Way AND STRUCTURES.— (Increase $981,083 77, or 8:11 per cent.) Repairs of roadway, including an 
an at $70,516 42 for extraordinary repairs caused by heavy rains in Texas last winter, increased $119,313 92, or 2°07 per 
—— replacement of light bridges with heavier structures, and the construction of a number of iron pipe and of stone 
ont, caused an increase in the expenses for % of bridges, culverts and timber trestling of $149,003 86, or 10°93 per 
ont, i fire at the Alameda Mole, November 20, 1902, added $185,700 00 to the total ingrease of $305,792 93, or 18°64 per 
the 


] 


in the repairs of buildings, docks and wharves. The greater amount of rails put in the track caused an increase in 
for rails, frogs, switches and fastenings of $465,582 7!, or 33°32 per cent. The rail fastenings, cross-ties and 

Used in the rebuilt section of the Central Pacific Ry. were charged to the reconstraction account of the line. 
— rails, ties and tie-plates were used during the year in making renewals, and the cost thereof charged to 
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Miles of new 75-1b. steel rails 
Miles of new 80-1b. steel rails..... 
Total miles of new steel rails. 









——— 





x 
Percentage of rene track, including sidings . 
Number of tie plates... --. 6 weceseceee 
Equal to miles of con track 




















The weight of rails per yard in main lines and branches at the close of the year was as follows: 




















Srna a mm = * a ae = - = * — LTP La 
60 and Under 
Total. | 96-lb. | 80-40. | 76-1b. | 75-1b, | 6L'5-Ib.| 561. | 541d, | 52%. | sow, | Soy 
Main and eecond track....... 5,550°40 | 21-07 | 1,488-91| 426-92 | 1,469°16 | 1,694°02| 232°91/ 31:17] ........ SET tee: 
Branches ‘37 |” 44:60 48 |" 18-24| "814-60| 255-72| 24235) 19897|1,503-48| “sq755 
————— 9,065°48 | 21°44 | 1,533°51| 427°35 1.487 a0 2,508°62| 488°68| 27352] 128-27|1,689-72| boro) 
Per cent of total miles of 
Bo gtcars dirs 100-00 24} 1692] 471| 1641; 2767| 5:39/ 3:02| 141! 1864] 549 
Per cent of total miles of 
———— 100 · oo 23) 599) 541] 1691) 33°85| 6100 325/ 158] 2061 gy 
‘ 












































= 


The expenditures for maintenance of way and structures averaged $1,457 20 per mile of main and second track, agains 
$1,361 86 for the preceding year. 

At the several wood-preserving plants of the Company, 621,584 lineal feet of piling and 6,440,886 feet B. M, lumber was 
creosoted and 852,960 cross-ties were burnettized. 


MAINTENANCE OF EQUIPMENT.—(Increase, $1,677,485 09, or 18°38 per cent). Repairs to locomotives increased $843,744 43, 
or 22°40 per cent. A part of this increase was due to an increase of 4,314,030 miles, or 8°66 per cent, run by locomotives, 
and the remainder to the greater cost of repairs required on the heavier locomotives now used. There is included in the 
charges to repairs of locomotives $197,381 51, the present cost of replacing 34 locomotives of the same weight and capacity 
as those condemned, sold or broken up, and $128,655 36 for changing locomotives to oil-burners. Repairs of passenger 
equipment increased $240,765 29, or 22°12 per cent. A part of this increase was due to an increase of 7,842,497 miles, or 11°80 
per cent, run by passenger —— owned, but the greater part was due to the loss of passenger equipment amounting 
to $225,000 00 by the fire at the Alameda Mole. There are included in the charges to repairs of passenger equipment $315,- 
930 45, present cost of replacing 69 cars sold, condemned or destroyed, viz.: 5 baggage, mail and express, 3 baggage and 
rae gal 55 passenger, 2 dining, 2 postal cars, 1 business and 1 parlor car, and $20,845 57 for equipping 35 cars with 

tsch gas and 7 cars with vestibule ends. R-pairs of freight cars increased $446,225 42, or 15°68 ~ cent; this was caused 
by the greater number of cars owned, and by the greater amount of repairs required on the cars of lighter c-pici’y recaus 
of their age. There is included in the charges to repairs of freight cars $512,697 21, present cost of replacing ion oars 
condemned or destroyed during the year. Repairs of work and service equipment decreased $72,955 00. The charges to 
this account include $17,881 65, present cost of replacing 33 cars condemnei ani broken up. The equipment has been 
maint. ined in good order. Including in the charges to repairs and renewals of locomotives and cars the present cost of the 
locomotives and cars of the same weight, capacity and design as those sold, broken up or condemned during the year, the 
average of repairs for the year per locomotive and per car owned was as follows: 











This Year. | tas Year, 
3,288 53 2,917 63 
— 953 50 — On 
78 01 70 




















The equipment owned by the Hy aco Companies and by the Southern Pacific Co. is shown in Table No. 18, and 
the a n all equipment during the year, the capacity, the service, and average cost of maintenance, are shown in 
Tables Nos, 24, 25 and 26. 

CONDUCTING TRANSPORTATION.—(Increase $2,006,628 00, or 7°15 per cent.) A of the increase in these expenses 
resulted from an increase in the number of miles run in revenue service, amounting to 3,081,667 miles, or 6°53 per cent. 
Although there was an increase in the number of miles run by locomotives, there was a decrease in the expenses of fuel 
for locomotives amounting to $709,495 55, or 8°66 per cent. Expenses for locomotive service other than for fuel and repairs 
—— wages of — and roundhouse men) increased $763,325 29, or 15°78 per cent, mses for tr-in service 














































































$690,505 50, or 1 cent. Payments for loss and damage to property, for personal injaries, and for 
casualties, increased $412,368 98, or 26°97 per cent. Station and terminal expenses increased $790,172 76, or 10°83 per cent, 
and other minor expenses $59,651 02, or 2°22 per cent. , : 
_ Compared with the results of the preceding year, the work done by the Transportation Department shows the follow- 
ing increase : 
— — — —— — See = ] 
Inerease. Per Cent. 
@ ti AS RT: 001,564 05 507 
ross 2 on receipts (rail ~~ b omly) .- brett 48 941 3 
Passengers carried one mile (including ferry—sub: 01,522,652 1 L 
Oar passenger a "299, 147 
Locomotive miles ~ passenger trains, including light and helping...... — — — —— — tinal 2,351,822 ie 
Fone—commercial ——— + ee sige — — 4:10 ; 
——— cu] ““sageaa7] ae 
ive um es—freight wee ee cme cons cneccces swascececenssces coecseee a 
——— wiles—all — — ing Mehta helping ro | Switching —— — —— 8,081,667 658 
The average number of tons of freight per train, tons per loaded car, and the percentage of loaded freight car mileage 
to total freight car mileage, including caboose, were: re ; 
— Q 
Commercial and Oompany Freight. } 1903. 1902. Increase Decrease.|Pet Cent, I 
—— iii —— ⸗ a 
et a ie 29 297-82 4 
nn eo 335-37 323°28 1309 |... Heth : 
Average Pudshasie sdb adeadaesuandincentcdabndicandvedwidusdactat — *— —2 320°31 12°69 7°62 | — 
Tons Per Loapep Oar— 4°49 
{ines east of El Paso,..........00. — — ———— — 18°83 18°02 "SL | essere | 3.05 8 
¥ west of El Paso...........c0- eee pinks ni bigntcvele a cneuaqegnacea F 19°38 inc 5 seers | 856 
PERORNT ry 8 OF I LoaDep JADED FARIGHT OAR MILBAGH TO TOTAL FREIGHT OAR MILBAGR * 
Lines east of El Paso..... aE I 70°29. | .o-e- | 100 | § 
—u: —— — 38 70°54 28 | a 
OOS OE OEE CORE EE TEES CREE EERE EEE EHH EERE CHER EE EEE HEE CORE ER EERE EERE ··22⸗ 70°04* 10°44 eocese 
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for conducting transportation averaged 83’82 cents per revenue train mile (excluding running light), 
The 8 — in the —“— year. Fuel for locomotives averaged 14°88 cents per locomotive mile in traffic ser- 


*7* -85 cents in the previous year, a decrease of 2°47 cents per mile, 
; ai eof operations by which these expenses are affected will be found in Table No. 23. 


A 
Expensks.— (Increase, $131,677 19, or 7°75 o cent.): With the exception of an increase of $11,307 73 in insur- 
the remaining increase was in —J— for general ad ministration. There was a decrease in rentals of $101,241 69. 
The total expenses were 2°21 per cent of the gross receipts. 


EXxPENSES.—(Increase, $609,686 29, or 15°66 per cent.) Expenses for operating steamers increased $301,- 

J —— cent; agency and general expenses $77,664 44, or 8°88 per cent. The taking over of the steamshi of 

S Cromwell Steamship Vo. caused an increase of $264,975 99 in the charge to the fund for general and extraordinary 
* and depreciation of steamships. The expenses of the Direct Navigation Co. decreased $36,673 54. 











GENERAL, 


Although a large amount of new rails have been laid during the year, nearly 5,600 miles of rails remained in the track 
the close of the year of 60 pounds weight and less per yard. The greater weight of the locomotives and cars received 
— recent years will require that the lighter rails be removed as rapidly as practicable. 
. The completion of the Ogden-Lucin Cut-Off, improvements in gradients and alignments of the Company’s lines, and 
improvements and additions which have been made to the properties during the last three years, will permit of the 
mpt and economical handling of the business offered 


ay ste the combined statement of Income Account and Profit and Loss (Table No. 35), it will be seen that the aggregate 
gross receipts for the year of all the companies in which the Southern Pacific Co. has a proprietary interest amoun to 
100,012,120 01. 


ior the renefit of the employees of the several companies, there was put into effect January 1, 1903, a pension system, 
similar in its general rovisions to those established by other leading railways of the country. 
There was — during the last three years for the construction of new lines, for the reconstruction of and better- 
ments to existing lines, for equipment, and for other property, the following sums: 

















a 


Proprietary ‘Southern Paci, 
Oompanies. | Oompany. fe Totas. 


























urchase and construction of new lines and terminal properties, and for the pur- } 
—— — estate and other proporty. ogo eegedens ddad (40 s+ “exanpadseshosmneas $12,242,463 82 | $6,274,852 74 $18,517,316 56 
For the reconstruction of the Central Pacific Railway, for changes of line, and for better-| s | 
ments and additions tv other lines .. — — —2225, 720 606868 22,555,730 56 
t for Proprietary Companies, for Southern Pacific Co., and advances to the Pacific | 
er steamahip . for account of the steamers “Korea” and “Siberia” ............0.. e000 8,211,736 03 | 13,389,38774)} 21,701,123 77 
‘ lost 
Aal expondituros............ | $43,109,930 41 | $19,664,240 48 #62,774,170 89 
Provided for as follows— — —— — eS 
Proceeds from issue of stocks and bonds taken over at their par value......- $10,648,000 00 | | $10,648,000 00 
—— from the C. P. R. R. Readjustment Managers...... sabe cewspdevcdacsonsasccunes | gtd i | Sotepeddvesee | 1,593,053 94 
Proceeds from sale of property and miscellaneous collections..............+ Socedatvuseacsuee 9288,829 22 —— | 1,28-,829 22 
Pom eermings ANd 1OGNS ..... 20-00 ceases cos cncsccoc cucccc cocnce coeces coccccconscccccccscovace | 29,580,04725 19,664,24048/| 49,244,287 73 
Votal.... $43,109,930 41 319, 664, 240 48 | $62,774,176 89 
J ' 











The above expenditures include the'construction_of 30640 miles of new railway and 44 miles of double track; expendi- 
tures for account of the Ogden-Lucin Cut-Off, 10290 milesin length; the reconstruction of 216°85 miles of the Central Pacific 
Railway, and reconstruction on other parts of the Company’s lines to an aggregate of 118°60 miles. At Galveston, Texas, 
the Company has expended nearly two million dollars in the purchase of about 323 acres of terminal land, the erection of a 
gnin elevator of one million bushels capacity, and in providing other facilities for the prompt loading and discharging of 

i Also expenditures for account of the Santa Susana tunnel, 1°68 miles in length, and for 21°77 miles of new 
line from the west end of tunnel to Burbank. This new line, with grades of one per cent, against two and two-tenths 
cent on the old line, will shorten the distance between Ventura Junction and Los Angeles seven miles. There is included 
algo in these expenditures equipment costing in the aggregate $20,031,123 77, consisting of 265 locomotives, 107 passenger 
cars of all kinds, 12,399 freight cars of all kinds, 1,664 roadway cars of all kinds, 4 ocean st-amshkips and 3 tugs. 

These extraordinary improvements and additions, which were necessary in order to put these properties in position to 
command the traffic to which they are entitled, will ba about all completed before the end of the fiscal year. 

* ing these three years the transportation receipts of the Company’s lines increased from $68,689,817 69 for the year 

June 30, 1900, to $88,320,335 23 for the year ending June 30, 1903, a gain of $19,630,517 54, or 28°58 per cent, bet ween 
the two periods. The number of miles of road —5* increased 637 miles, or 7°75 per cent. This gratifying result was 
in part accomplished by the large sams expended in improving these properties, in adding to their equipment, and in pro- 

other facilities to meet the growing requirements of the country served by the pt ae lines. Considering that 
the companies did not receive any considerable part of their much-needed equipment until well on toward the end of the 
year 1901, and that during the greater part of these three years the operations of the Companies were to some extent em- 
barrassed by the large amount of reconstruction and other improvements progressing, this gain in receipts is an evidence 
of the g power of these properties. 

In these three years bonds of the Proprietary Companies to the amount of $4,976,500 00, face value, were purchased 
aud canceled from the proceeds of the sale of lands, and $2,865,126 46 was collected by the several sinking funds to be 
applied to the redemption of bonds. This makes a total of $7,841,626 46 applied to or applicable to the redemption of bonds. 

The transportation operations for the fiscal year just ended compare with similar operations for the year ending 
December 31, 1885, when the Company commenced operations, as follows : 





























2 1903. | 1885. Increase. Per Cent. 

Mitzs oF RoaD OPERATED AT THE CLOSE OF THE YEAR— 8,933 4,705 4,228 89°86 

transportation receipts, all lines. ..............--....-.- — — $88,320,335 23 $30,3%2,772 14 $57,967,563 09 190°98 

carried one per PROS LEA TET —se AIS 1,188,399,066 318,088,758 $70,310,308 273°61 

Tons com nerciai freight carried one mile..............-. — — coke 5,035,409,849 868,409,660 4,167,000,189 479°84 
Pum MILE OF ROAD OPERATED AT THE CLOSE OF THE YEAR— . 

transportation receipts, all lines.................e-ee.--e.sees-e-- 9,886 75 6,450 96 3,435 79 53°26 

Ne reo: | cal ain cen cedicnsnneceen enball 133,035 67,607 65,428 96°78 

‘Tons commercial freight carried one milé.....-....-.-..--..0-s.20s ese a 563,686 184,572 379,114 | 205°40 











It is with regret that the board of directors announce the death, on July 20, 1902, of Mr. John W. Mackey, a member 
mid board. There is appended to this report a copy of the resolutions adopted at the first renege, ag = the death of Mr. 
* Mr. A. C. Hutchinson, President of the Morgan’s Louisiana & Texas RR. & Steamship Co., died on December 7 
the same year. Mr. Hutchinson became identified, in 1858, with the interests which, in 1878, organized the Morgan’s 
& Texas RR. & Steamship Co., and he had been in the continuous service of the company from the date of its 
His energy and oe were important factors in making this one of the most valuable properties in 
fan m of the country. On April 18, 1903, occurred the death of Dr. M. Gardner, Superintendent of the Hospital at 
identified sing. ce of the Hospital Department of the company’s lines west of El Paso, with which service he had been 
ce . 
3 * accompanying report of the Comptroller shows fully and in detail the financial and other transactions of the 


c Co. and of each of the Proprietary Companies. 
Approved by the Board of Directors. 
Attest : 

ALEXANDER MILLAR, 
Secretary. 
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No. 2.—INOCOME ACOOUNT FOR THE YEAR ENDING JUNE 30, 1903. SOUTHERN PACIFIC COMPANY AND 
PROPRIETARY COMPANIES. 


(Zarnings and Expenses of “Proprietary” and “Non-Proprietary” Lines and Miscellaneous Income of the Southern Pacific Oompany ai 





























: —— — 
— — ⸗ — Watt a et te Ae Pe eee eo ae ee eet keen CPP oe tee — — nL 
*— expenses (and taxes) of proprietary lines, | Receipts of —— lines and miscel- 
terest on ded debt and al! other e —— of pro- —— income of proprietary com- 
companies as shown in Table gent ¥ as shown * — on Table 
Bo. 11 * r — $74,524,440 52 NG <ctebhy 00 895,211, 
Oper. expense: s, taxes and all other expenses in | Recetpts of the foliowin, non-pro rietary AL5-98 
curred —— * the = * follow. —— New Mexico & sonceee $242,309 26 
non- etary es: New ico Z- NOTA Rail —— _ 479 1 
ing ee $263,694 50 - p19470 721,508.95 
—“ — -- 629,785 63 | we yt of Southern Pacifis Company 
893,480 13 | Ge.8 
— of Southern Pacific Company — —— of steamship lines 7 ns 900, 
en be ie rie eee fe en on ot 
Expenses of re a Ae operated ..$3,831,723 96 Dividends on Wells, Fargo & Co.'s stock 122 {00 90 
Interest on 6% steamship Dividends on other stocks............... 32,700 00 
bonds --ee. 130,77000 —— on bonds owned 
Interest on8.P.Co. "4% bonds (C. P. Stock Net proceeds from lease of lands. 
FP eas 1,178,740 00 Profits on bonds sold. ... 4,199 
terest on 8. P. Co. 419% ‘Bo-year Profits on stocks sold.. 6,031 86 
po -seee- 693,750 00 Profits from operating ‘wood-preserving ‘ 
Interest due ‘proprietary ‘companies on NI in nhs, ineltiet lin hacia eih Sakon — enka 39,678 93 
advances and open accounts, including Rentals from terminal facilities......... 121,512 00 
interest charged to | Rentals from other property............. 30.667 97 
ir ee $1,207,264 98 Rentals from equipment..........e.0---. 781,644 28 
Less interest due from pro- Miscellaneous receipts........... se decsae 75,298 89 4,503,196 4g 
prietary compantes.... 817,14181 390,123 17 — 
Interest on Joans andon open accounts. 579,524 74 
Fixed — to Central Pacific Railway 
Fixed fental Oregon @ Californian, © 7°00 
ren ‘0: 
— 5.000 00 
Fixed rental to Southern Pacific RR.Co. 10,000 00 
Charter of steamers ......... _-. .----. 30,828 93 
Insurance on steamships......... — 359,910 00 
—— — 26,715 19 
Misceliancous and general é xpenses . 110,684 28 
—— one —- , face value, 8. A. 
Ry. due + ge 1, 1¥03... 27,120 00 
siokine f fund contrioution............... 75,000 00 
Premium on #71,000, face value, S.P. Co. 
6% steamship bonds purchased an _ 
canceled. .. 3,550 00 
Old accounts charged off a1 and adjusted.. 7,946 65 
Advances to San bes Aransas 
ass Ry. Co ...... 352,887 86 
Deduction for annual depreciation of 
rolling stock owned by 8. P.Co......... 318,87966 8,143,454 44 
Balatee to profit and loss (No. 3) ......... : 8,964,431 33 
————— —— — $92,525,806 42 Total ..... Ow ee cecwes ewes ceccesccocccoscccscoascceseces 2+ $92,525,806 42 
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No, 3—PROFIT AND LOSS FOR THE YEAR ENDING JUNE 30, 1903.—SOUTHERN PAOIFIO COMPANY AND PROPRIETARY 

















COMPANIES. 
tment of unsettled claims and accounts......-.-... ‘9282.197 48 45 | Balance June 30, 1902, viz.: 
aunnens in land department accounts .......-....... 163,818 18 | Southern Pacific Company ............$10,176,309 1 
between cost and proceeds from sale of Proprietary Companies........... * 58,707,856 80 3 $63,884, 165 92 
steamships and other property ...............-..-.-00-- 401,215 00 | 

Miscellaneous eer Bata Ae TE I Sage a 35,929 07 | Balance from income accome account (No. 2)......-.-. 8,964,431 38 

Balance of usfunded discount on bondssold charged off 829, ‘471 10 | Annual contribution to ones! Fund 15,000 00 

Loss in sale of bonds and securities exchanged......... 2,740 83 | Income from Sinking Fund inves 

Premium on bonds purchased and canceled..........--- 75,595 80 | ments..........-.0« 280, 464 49 49 795,464 49 

—— t of interest claims...................... ...... 13333 34. | 3 ~ ft ale of lands pledged f: redemp ition of — 

nt of in ro Rinadbisiss citons ~aspec ccneas 8 from sale of lands p or redemption 
ce June 30, 1902, viz.: J bonds ......... 1,881,640 69 
a Pacitic Company Ge. 9) — per 06 08 —— —— Seems sale ‘of bonds ‘and | — exchanged «. is 
rietary Companies ———— 355,4 ustment of unse’ oC s and accounts....... — 

vague — a astment of interest Glaims............-. -cc-ce---+- 200,000 00 
nce between cost and proceeds from sale of 27,985 88 
— 
Advances to Reorganisation Committee collected ...... 301,000 00 
| Dividends on Stocks OWNEA ..........05 .cscee-ene--0e-00- 1,057,920 00 
— stock written J —— 1,000,000 00 

vanes * San — Aransas Pass —23 

ry arg n income account, now ando 

— to the San Antonio & Aransas Pass Ry...... Liadeect - 852,887 86 
— ——— cane 983, 328,981 77 | Potal, -isvedes —“ cin, Sa ————— $83,326,981 77 28,981 77 











NO. 5,.—8TOCKS AND BONDS OWNED.—SOUrHERN PACIFIC COMPANY. 


(Deposited with Trust Companies against issue of Capital Stock of Southern Pacific Company also under Mortgages of Southern Pacific 
Company 4 and 44 per cent bonds. 





















Face Value 
Face Value of Capital 
of Block 4 issued and 
or Bond. June 30, 
I, Stocks Derositep wits Usion Taust Co. or New York CIry (UNDER STAMP PRESCRIBED BY New! a — 
Zoux STOCK EXCHANGE), ACQUIRED AGAINST THE I88UE OF CAPITAL STOCK OF THE SOUTHERN PACIFIC, 
Galveston & San Antonio Ry. Co,—Capital BU0Ck......0--0--0---00++ ‘tind —— $27,005,600 $27.00 
Moran's “Token RE Ob Oo, ~Oapital Btock.....7. peeciye tes ; 4,994,000 15,000.00) 
RE, — Stock ......... | 4,164,100 1885 000 
Southern tal Stock. . | 19,092,600 —338 
Southern Cailforni) epital 6toc | 96,740,133 — 3 
Southern tal Btock | 6,886,300 5,000,000 
Texas & Oo Onptiat. ie Me cniccneranscear e 4897 500 
| 9168,090,233 | $197,460.59 
IL, pecans Four'ren oxwr ao1b mo * Cn, oF Now Yore 2 — SOUTHERN PaciFIC haul j 
Conteal Pactito ity —— 
— — per eons eumulotive Preferred Siock ......... — — — 12,600,000 | 
00, face Value, of the capital stock of the Central Pacific RR. Oo.) 
— — 
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some AED BONDS DEPOSITED WITH CENTRAL Taust Co. or New York, TRUSTEE SOUTHERN Pa) 
YEAR FOUR AND “Capltal 8 PER CENT GOLD MORTGAGE. 


omic CO., 2-5-7 
orth Western RR. Co.—Ca —— 
— 88 
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io Ry. Co.—Capital Stoo. stpedousestosende —E ÿÿ6 ---- 4,375 000 
———““ inwestern Hy, 00. Capital Sevcnelimapiie: ankresoiapeimmelasgeacts 195.000 
well Steamship Lee cer, 8 — — 995,000 
Grog Worth & New Orleans fly. Co.— Capital Stock 295,000 
Fort Wega Houston & Nerthern By. Co.—Capital Stock 198.000 
Valley Globe & Northern Ry. Co.—Capital Stock. 1,097,000 
Gonston Fast & West Texas By. Co.— Capital Stock 1,505,000 
Houston & Shreveport RR. ———— — —— 395.000 
Houston & Texas otral RR. Co.—Capi — — 9,996 000 
——— Pheonix & Salt River Valley & —X viici WOOO cnn ——— — ——— canaacesene | 4#9,300 
us—Capital StOCK...... 00000 --c00csecene +e — — —— ES seasadianrewdbsaeesude | 2,500 000 
New York texas & P Mexican Ry. Go.—Oapital Stock......-.-------.-. — —— —— 608.000 
( & California RR. Co.—Common Stock ........+..-+ . 6,945,000 
& Californ'a BB. Co.—Preferred St00k. .... .ccccsceesccccccccocccccscee —— — —— | 11,980,000 
Mail Steamship Co.—Capital St0CK .........200cccees conceescnncecanccscennencon. sacwessencsoaes cocsenees | 10,005,000 
lou'h Pacitic. Coast R ——— — — 4— 5.993. 000 
Southern Pacific RR. bo. (of Cal oe itai Stock. . 3,900 000 
outhern Pacific Terminal Co.—Capital Stock..... — 949,500 1,000,900 
BR. Co.—Capi' lc cwcces coosescce 244,500 500,000 
ET ie adele — — — | $64,124,300 $72,046,040 
wells Fargo & Co. Express—Capital I sladiusndiccncideiediiedsondscasa es — Jabenscatdestecveccour 1,530, 
Total stock.......--.----- —— —— — ———— ————— .. $65,654,300 
orado Ry. Co. first mortgage 4 cent bonds. ..........00-...-... Silda basic ache locate isd ial tae ee} $2,000 000 
Casson Ban AltOnIO Ky. Os, second mortgage ii & ©, extension 6 per cent bonds... | 1.110 000 
veston Harrisburg & San Antonio Ry. Co. 6 per cent equipment bonds.......... be — 1,552.000 
Galveston Houston & Northern Ry. Co. first mortgage 5 per cent bonds. ...........-.eeccsncsenceenssonseees 800,000 
ialf Western Texas & Pacific Ry. Co. firat mortgage 5 per cent bonds......... a0 pecccecessas coneccaccons coe: | 2,224 000 
goaston & Shreveport RR Co. first mortgage 6 per cent bonds, — — —— 150,000 
Houston & Texas Central RR. Co., Lampasas Extension, 5 per cent bonds.. 425 000 
Maricopa & Phenix RR. Co. first mort gare! 5 per jem bonds 8. — 000 
& Phenix & Salt River Valley RR. Co. first mortgage 6 per cent —— 539 000 
Sunret BR. Co first mo o 4 per cent bonds.........--.-.. Bdebbcccesccace ceuncscoe 142,000 
Texas & New Orleans RR. Co. 6 per * equipment bonds. .. ........... | x 000 
Texas & New Orleans RR. Co., Dallas Division, first mortgage 4 per cent ‘ponds..... eecccesccecccasccocsess| 890,000 
NS ee — —— — — — ——— », ne’ 
| 
Total stocks and honds........:o ꝰ.::......::::::.:::.·... — — — 656.862.200 
— none cme — — — — — — * — — — —* 
Total e value of stocks deposited or pled — — ——————— — eietee 
he value of bonds depusited and lodged under Mortgages. .... 22.222. cccesccecoes . 11,208,000 
77 eens gece oF stn sathercoseney cous seecsocgccesesenececceccocccccoes ane bees ——— #324,826 733 $349,382,072 
Charged on books............ — « cescccccceercocrces cosceccc csesee concecescodccotsssae cosees $254,946,349 
_ Ne. 10,—ASSETS AND LIABILITIES—SOUTHERN PACIFIC COMPANY. 
’ ASSETS. LIABILITIBS. 
Year endin Year ending Year end: 
June 30, 1963. June 30,1903. June 30, 
CaPrraL ASSETS -- CAPITAL LIABILITIES — 
Socksand bonds owned, de ited Capital etock......... ..... — $197,849, 258 64 $197,849,227 40 
against the issue vy capital stock First mortgage six per cent steam 
of Southern . and —— ship bonds due January 1, 1911-.. 2,144,000 00 2,215,000 00 
mortgages of Southern;Pacific Co Four per cent gold bonds (Central 
ih and 449% bonds (No. 5)....... 9854 ,946,349 48 $248,202,276 98 Pacific oa collateral) due 
— —— 3,659,761 75 3,659,761 75 August, 1949 ...............---.--. 29,418,500 00 28,318,500 00 
Sinking PINs coe — ———— — 1,044 00 —— — and one-half per 
4 cent gold bonds due Jan. 1,1905. 20,000,000 00 15,000,000 00 
$258,607,155 23 $251,862,632 73 | 


CURRENT ASSETS 
Bonds and stocks owned (No. —— be 885 77 





































$249,411,758 64 $243,382,727 40 





CurRENT LIABILITIES - 
































Agents and conductors .. 1,774, 721 29 3 6 Unpaid dividends. ..........-........ $10,099 19 $9,382 19 
Loans and bills receivabl 493,691 50 Interest coupons due but not pre- 
Cash....... far IIE os cehihs ar: « nigari esptepnitn cess sisaoaiaedionae 175,839 12 516,994 81 
Interest coupons due Z uly 1, e.- 1,403,762 50 1,436,292 50 
a accrued to June 30, but 
8 t transportation. 1;791;764 69 ot due dscacacccese.e SSTRSOV 1D 2,473,875 32 
— ona bills jbayable....- eccccceeee 23,409,721 12 1,034,580 60 
$18,238,468 08 yo, pe ear 764,758 99 $40,394 
Vouchers ona payroiis —— —⸗ 6,090,952 98 6,734,083 13 
95,305,119 31 $34,425,72408 #12.545,603 53 
, > = — 
239,488 66 DEFERRED LIABILITIES — 
9,344 Taxes estimated to June 30.......... $226,000 00 $216,000 00 
),135 08 —— Fargo & Co.’s express con- 
4,033,685 66  $2,965,20809) tract .............. — E — 3€8,000 00 400,000 00 
3,513,223 30 
6,813 3 $594,000 00 $616,000 00 
135.953 92 - 
711,116 3 | career s & Onlorado By. Oo... $205,78978 $210,247 
5,711,116 54 n orado — 8 
hn ava tate Central Pacific Ry. Co EE ctuhesconsen 4,951,790 06 —* 79 
PROPRIETARY COMPANIES— TRI IIR Oe 7,423 45 
Cromwell — eee Houston East & West Texas Ry.Co. . ......... 143,105 48 
Dect Navigation Co....... $52,172 41 Houston & Shreveport RB. Co...... “12,293 16 140,281 28 
— arg & San Houston & Texas Central RR. Co... 174, 848 95 529,091 o1 
sR a eeeaengce al 4,926,045 97 Louisiana Western RR. Co....... 1,516,019 10 1,558,873 70 
— Houston & Northern Morgan's La. & = RR. & 8.8. Co. 7,000,878 48 4,941,044 02 
one Bi: “Sap ape oe 386,016 22 Southern Pacifico RR. Co............. 9,127,792 30 8.547.453 48 
Oe — na Te $22,589,411 83 $21,141,122 08 
fouston East & West Texas Ry. Co. . — — — 
—— — & Mexican Ry. Oo 982,160 41 ConTinesnt LIABILITIES 
— RR. Jo ........ 5,288,655 61 Individuals a and copamnies.......... $385,54053 $104,647 36 
——— Pacific Terminal Co. ....... 818,337 5 Marine insurance fund............... 1,149,924 63 693 
New RR. Oo........ 2,386,242 53 Rolling stock —— fund... RE ——— * 
— — Roliing atoox depreeia 318,879 66 ane 
$15,773,606 71 Floating —— ate fund. . 702 64 178,625 53 
— — * Structures replacement fund........ — 
pulling: sg stock replacement fund... Unadjusted ae * 69,909 13 Laon ono 8? 
— — ea A $4,316,904 64 — 
on ee se - (|. seen eeneeee i 
“tt Antonio d Aransas Pass Hy. Co. $2,280,000 87 — 
"32,280,000 57 87 Total abilities. ...... snacacas$311,337,799 13 S28z, 083,216 58 
* 
Balance to eredit of profi and loss. $9,272,547 94 810,176,308 12 
Total assets. aseseeeesse8320,610,347 13 $202,264,525 70 Total liabilities, .............. —— 13 $292,264,529 70 70 
— —— WALLET NIE eT ee 








“Advances tor account of cost of steamers “Korea” and “Siberia.” 
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Nos. 13 and 14,—ASSETS AND LIABILITIES OF PROPRIETARY COMPANIES. 












No. 13—ASSETS—PROPRIETARY COMPANIES. No, 14—LIABILITIES—PROPRIETARY COMPANIEs, 
ASSEIS. LIABILITIES. 


June 30,1903. June 30, 1908. | June 90,100 * 
‘une 30, . June 30, J ‘une 80, 4 
| Caprrad LIABILITIES — 8. June 30, 2902, 


































































2 an ose $648,256,892 82 $634,559,511 24 Capital stock. $278,408,572 
iS ethene aid p WOOO sie Annunninoes ti tape F 00 $279, 

oon —.... — 6,716, 466 55 4,386,309 75 | Preferred stook... — 600,000 00 20000 00 

= tor — eran Tan a Mere Funded ‘and other fixed-interest-bear- haem iW 

———— | 8 No 4)...... »635 82 
ong am (No. 15)......-- $15,486,436 0a 15 "152,708 J Equipment —— obligations No.8. 4. 2;863, 653 alae 
—— (No. 16) 5,057,774 13 5.63 | r cent notes favor 

Trust funds (No. 17) -.-e->------- o37'70418 1;298°911 24 MAmOrIOS (M0. ——— _ 35,287,629 36 39,147 47.0100 
ee — 755,273 69 9 $660, 960,17508 | Total......... ———— — —— 
abe Sa — | CURRENT LIABILITIES— ai 


CURRENT ASSETS— 















































—— ⏑ —⏑ ——— 465 22 0,191 37 | | Individuals and companies..... betwee 25,365 1 
oad eis resstv J — Tr 4 50 — 49381 | Traffic balances.. ... — ———— eae 

——— — — ** 797 690,548 15 | Qeapens mesnron bait not presented... 263,612 81 agai Lar 76 

Individuals and com OB wocs---.0-- . upons due y 1st — 2,4 

i, fuel and cepglies. ten babee Fy "752,945 24 3,323,932 98 | Interest accrued to June 80th, but a 417,770 
OIL gt ae "215, 987 63 112,969 31 MOR EO. nrcocccccestghtuahicm ——— 656,082 51 — 

v.8 — ———— transportation. — 162.718 49 147,912 51 | Loans and bille payable, ..... ——— 57000 00 102,897 63 

Bonds owned (No. 6) ........-..-..--. 1,309,785 83 2,211,745 86 Vouchers and pay-rolls .............. 2,657,161 63  2,202'948 19 

Cash and bonds deposited | Unpaid dividends.............0----.0-- 7,159 00 7,105 00 
bonds satisfied of mortgage......... 808,503 78 42,800 00 | Bonds satisfied of — but cory 

GRORSGE scnvcccussutccascesescasvcns 645,000 00 27,000 00 
| EEE ace ---- $8,187,40996 7,349,446 74 | Total. ...20+--00--0+-000+ sereneesees 85,866,876 40  $4,194,00495 
DEFERRED ASSETS— DEFERRED LIABILITIES— ; 
Individuals and companies 5,437 76 — — Individuals and companies. 7,034 46 
Land and other property .. 04884 $634,16311 Unadjusted accounts........ % pile — eae 
owned (No. 6).....-. 798,462 32 778,458 82 | Taxes assessed but not due. 4 215,284 74 3 43 
Unacjustea accounts ..... 143 43 31 1,81468 Sinking funds uninvested (No. 15)... 86,492 26 | i 
OT ene sece<ae —— —— * $1,631, 092 23 23 $1,414,436 61 DOOM... cei: epdesedpleweguencsccs “QU7E, SILA $370,798 39 
PROPRIETARY COMPANIES — PSH weap PROPRIETARY COMPANIES— 

Due from Central Pacific Ry. Co..... $8,964 28 $9,023 51 | Due to Direct Navization Co.....-... $246,602 97 $147,328 01 
Direct Navigation Co _ ......--.. - 200,734 89 152,998 74 Galves. Harrisb &San Ant.Ry.Co. 1,698,165 66 505,324 23 
Galv. Harris». & San Ant. By. Co.. — ‘61118 1 516,592 20 Galves. Hous. & Northern Ry. —— 291,113 64 — 
Galy. Hous. & Northern Ry. Co 28,332 98 269 56 Gulf West Tex. & Pacific Ry. Co.. 52,210 52 63,920 75 

West. Texas & Pacific Ry. Co.. oie" 87179 139” 988 35 Hous. East & West Texas Ry. Co.. 11,176 98 18,513 % 
Hous. East & West Texas —— 25,853 81 Houston & Texas Central RR. Co.. 197 64 1,15971 
Houston & Shrev: RR. — 11,176 98 “18,513 24 Iberia & Vermilion RR. Co,........-. 72,253 74 47,059 59 
Hoaston & Texas tral RR. Co... 212,003 80 52,040 27 Louisiana Western RR ............. 450, 23 95 176,595 10 
Louisiana Western BR. Co ......... 379,650 91 22,290 11 Morgan’s La. & Tex. RR. & 88 Co.. 984,171 47 961 60 
Morgan’s La. @ Te Tex. RB. & 8S. Co. 1,502,502 52 300,787 54 New York Texas & Le Ry. Co.... 109,051 05 126,945 70 
N. Y. Texas & Mexican . Co. 932,887 30 414,158 01 Southern Pacific RR. Co ...... 8,964 28 9,028 51 

thern Pacifie Terminal Co...... _ -.....-..--. 3,31000 Southern Pacific Terminal Oo,....-. _ -.---. 1,717 38 
Texas & New Orleans RR. Co ‘ 1,276,097 88 555,542 37 Texas & New Orleans RR. Co...... 3,273, 704 92 — $1 
$7,471,188 32 $3,591,513 90 WOU cccckccaconscees Soucncbasanbens SF eey 336 82 82 ~ $3,592,188 08 











Due from Southern Pacific Company. $22.529,411 83 $21,141,85927 Due to Southern Pacific Company... $15,773, 607 71 — 58 

































CONTINGENT ASSETS— CONTINGENT LIABILITIES— 
companies * $415,971 82 $312,620 28 Individuals and companies. .......... $76,384 65 $84,325 18 
teas funds..... : 6,468 20 -eoe-seee Unadjusted accounts a ———— 331,891 28 354,270 82 

Unadjusted accounts..........---- 143,761 88 145, 250 52 Principal of deferred payments on 

land contracts. ......... — — .  5,057,77413  5,632,73463 
Replacement funds..............cee.-- 439,511 48 €42,428 36 
in Widekciniesrnosmascbonte — $566,201 90 90 $457, 870 75 DOG — .. $5,905,561 54  $6,713,81899 
Profit and loss (No. 12)....-...-- — _911,352,8 86216 $11,459,746 44 Profit and loss (No. 12)......... —— $82,435, 755 22 $70, 167,603 24 
Totat assets. — — ——— 09 lp i ed 79 Total liabilities ...... Sdosdcuacsscecs $727,553,440 09 $706,375,048 79 














No. 35.—COMBINED STATEMENT OF INCOME ACCOUNT AND PROFIT AND LOSS. 
(Of Southern Pacific Company and of all companies in which the Southern Pacific Company has a proprietary interest.) 



















































‘6 ag ed Gila Valley 
a pri-; Gila Pacifle Mait 
Total, —* Comp'nies.| Globe @ | gieamship 00. 
(Tables Nos. |Northern Ry * 
8.9, 11 and} 12.) 
Average miles of rail lines operated ...........-csecc-eseee -nenescoveeesennee cence : 8,967 56, 8,842 01 125°55 
Miles of water line.........-.-.-0----.. — 2 — — 15-716 00| 4,895 —— | 40,881°00 
RECEIPTS. 
Gross ————— receipts — + OS See Me : - $91,325, 073 26 $88,320,385 23| $326,824 87) $2,677,913 16 
Incom —— inking funds ther peopertt ad foci tt * ds oar 3.248 64 338— 
e — r On 0 oOnas. ° , 
TOCEIPUB...220 +220. sn A RRNA aseeeeee| 3,647,510 03) 3,497,916 69 — 149,593 39 
trom sale of lands pledged for redemption eR carcenccccepencecs 1,281,64069, 1,381, 
n — 1,402,606 01 3183 3 
of Southern Pacific Company from sources other than from the oper- 
of leased ARR YR PS ASE Si i a lah be ho Bint ges a weee| 1,692,58284) 1,602,582 84 [eres 
Total receipts.......ccrrecceeescoceerrersrenescreccees este snes rreeee seneee|$100,012,120 01) $96,857,788 59 $426,824 87) $2.827,5065 
DISBURSEMENTS, a bee poate 
ag ñ—— BS ee ce dune $63,059,555 53) $60,301,260 24| $133,191 64) $2,625,103 
for * ther property and facilities...  ccsmesee| 81| 3,121,996 08 304 73 
on funded and o' An! — s⸗ debt of Southern Pacific 
Oo. IN cine [ 2 16,083,835 84| 15,957,635 84) 75,70000 
Interest on loans on open accounts, ex | of land department, taxes 
lands and miscellaneous 6x RRs penton athens amecah en pageee 1,904, 627 06 1,984,527 06 9271 
Ms GEPORSES..... sheanhoctoncnad peccekentprekcemmaeneosncencon eee: teens 4,063 67 248,840 45 1,100 194175 56 
——— sid proces trou i — cid othr vioi 4563091 Bi] 409,902 26). ene 
Fr pro ‘ 
SUNN OllbcdiMicnaiscctrccevstces racaneacrehciccenecers — asin iat ro 401,215 00 401,215 00 | 
Di Side —— bap pain 1,050,200 00| 1,089,200 00 
of Southern Pacific Go. for insnrenee on steams! ‘, taxes and all 
mpase Gneeyt Sor Ceneite fs operations of leased heed ene w teraai 
pasa * 580,258 40 580,258 40 
ws persion ze 0 re 829,471 10 929,471 10 
ineome o| gouthera PasificCo...,.-". 186,859 96 179,277 40 7,582 56) 
g stock owned by South, Pacific Co, 418,879 66 318,879 66 per 
——— — 48,476,008 67| $85,886,618 51) $217,879 38|_#2,872,2057 "$2,872,208 
EDEL FS Ne RIN OORT ARG Fi ; .| @11,635,621 84) $11,471,275 08 $108,945 49 
NT 9s erettentereverrerecersséensvereéorenertenecreceeceesecii| GUMEOEER Mal GeaterecrT yee) SOA T) : ae 
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3 West Bridge & Construction Co.— Dividend, — 
7 Intelligencer” says: The earnings for the fis- 
Te sar just ended were something over $24,000, which, with 
pee raised the surplus account to about $31,000. 
stock of 10 p. c. was declared, payable to stock 
A tees of record Jan. 30. 1908, Stock is $160,000, Edward 


Poalet is President.—V. 77, p. 1760. 


_The United States Guarantee Company presents in our 
savertising columns its fourteenth annual statement. Since 
its organization the company has issued 171,642 bonds and 

‘and provided for claims to the amount of $448,183, Its 

up capital is $250,000, and surplus as to policy holders 

, while the surplus to stockholders is $210,468, Its 

of directors contains names of some very prominent 
people. This company confines {ts business to guaranteeing 
the fidelity of officers and employees in certain lines, to bonds 
to State and municipal authorities for licenses, to bonds to 
the U. S. Government, to bonds on contracts for farnishing 
and to bonds for costs, attaehments, injunctions, 
ete, Its risks are prudently limited by reinsurance of 
amounts exceeding $10,000, and by other safeguards the com- 
pany endeavors to secure the best possible results for both 
patrons and stockholders. 


—The forty-fourth annual statement of the Equitable Life 
Society of the United States has just been issued 
for the year ending Dec. 81, 1903. It shows a considerable 
b business during the past year as will be seen by 
following comparison. Ontstanding aseurance is re- 
ported at $1,409,918,742, as against $1,293,446 595 a year ago; 
new assurance written reached the grand total of $322,047,.- 
968 while the same item for 1902 only showed $281,249,944, 
The total assets for Dec. 31, 1903, are shown as $381,226,035 ; 
the gross income for 1903 was $73,718,850 as against $69,007,- 
in 1902. 


012 

—Corporations desiring bonds of suretyship for their officers 
or employes are referred to the thirty- annual statement 
of the Guarantee Company of North America, published 
among our advertisements to-day. This company, “the 


—— in America,” confines its bueiness strictly 
* 








this class of bonds, and it has accumulated for its 

a surplus of nearly 260 per cent from this busi- 

nes alone, and notin any way by contributions from them. 

The resources for security of the insured amount to over a 
million and five hundred and sixty-five thousand dollars. 


~Anabstract of the statement of the Mutual Life Insurance 


for the year wae $77,333,712; policy holders were paid $32,- 
sum of $401,- 
$1,061, of which the company holds as a legal reserve for all 
nearly $340,000,000, and maintains over and above 
this last mentioned amount a contingent guaranty fund of 
morethan $59,000,000. 

~The fifty-eighth annual statement of the Connecticut 
Moimal Life Insurance Co, of Hartford (published in last 
week's CHRONICLE) shows the > rose assets at $64,932,954; the 
amount required to reinsure all outstanding policies is $57,- 
99,813; ali other liabilities, $2,389,829, leaving a surplus of 
The income for the year was $8,261,628. There 

was paid to policy holders $6,646,345. 








The Financial Review (Annual), published at the office 
ofthe CommeRctaL AND FINANCIAL CHRONICLE, will be ready 
a It is an invaluable book for reference 
year, 
contents are as follows : 
of 1903, a comprehensive review of the 
year statistics in each department, 
commercial. 

Clearings in 1908, with comparative statisties for 20 


Transactions on the New York Stock Exchange 


10 
New York Stock Exchange in 1903. 


months for past four years on all classes 
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Securities, Record 
Construction, and other 


New York. 
P, 518 Monadnock 
Smith, 1 Drapere Gardens, 


The Commercial Limes. 


COMMERCIAL EPITOME. 
THunspaY Niaut, Feb. 11, 1904, 
The large property loss resulting from the destructive fire 
at Baltimore and the opening of hostilities in the Far East 
between Japan and Russia have been two developments 
which will make the past week conspicuous in history. 
Owing to their loss of stock Baltimore jobbers and dealers 
have.appeared as buyers the past couple of days, to 
obtain new lines of goods, and their purchases have 
created a moderate amount of activity in some lines of 
merchandise. It is aleo expected that when rebuilding 
gets under way in Baltimore, the call for steel and 
iron building material will be of sufficient importance to 
be something of a factor in these markets, As to the general 
business situation, there has been a fair amount of activity. 
There has been a steady movement of supplies into the hands 
of the consuming trade in the way of deliveries on old pur- 
chases, and there has been a fair amount of contracting 
against prospective wants. Inthe speculative markets the 
closing days of the week have seen a recovery from the de- 
moralization which existed in the speculative cotton and 
— has advanced slightly, following the 
on the Vv: a , fol 
ulative market and a moderate volume of rent pal on 
transacted. The close was steady at 7°95c. for prime West- 
ern and 7%c, for prime City. Refined lard has had pa fd 
limited sale, buyers being fairly well supplied, but 
have advanced and the close was at 8c. for refined for the 
Continent. Speculation in lard for future delivery has been 
—— a —— a advanced - — of 3 poor 
packing qu ogs coming to mar: close 
was fairly active and firm. 
DAILY GLOSING PRIORS OF LARD FUTURES IN CHICAGO. 
May 4el’y . “TSB TIT, TIO TT Hol 
July del’y'..2.---.. 755 780 TESg day. 
Pork has had a fair sale and prices have been firm, closing 
at $14 75@16 25 for mess, $14 50@16 25 for short clear and 
— 2 family. Cut gap hg been boulders 80 
mand and steady, closing . for pickled shoulders, 
103¢c. for pickled hams and 73¢@8c. for pickled bellies, 14 
@1U Ibs. average. Beef has been firm on reports of a 
demand from the Far East, closing at $8@9 for mess, 
$950@10 for packet, $10@11 for family and $1450@16 
for extra India mess in tcs. Tallow has been quiet 
but steady at Stearines have had a limited * 


olio stearine. 
and firmer, closing at 38@39c. for prime yellow. Butter has 
continued to advance for choice grades, closing at 15@%3¢c. 
for creamery, Cheese has had a ‘air sale at steady prices, 
closing at 9@12c. for State factory, full cream. Fresh eggs 
have been in fair demand, closing firm for caoice grades, 
with best Western quoted at 38@34c. 

Brazil grades of coffee have been unsettled. Early in the 
week prices continued to show a declining . Sab- 
sequently, however, the pressure on the market ceased and 
a moderate in values followed. The close was firm 
ap for Rio No.7 and 83gc. for Santos No. 4. West 
India growths have been quiet and unsettled, closing at 
for good Cucuta. East India growths have continued 3 
Speculation in the market for contracts has been 
active. Liquidation and bear pressure had depreesing in- 
flaence early in the week, which was followed by a partial 
recovery on renewed b for investment account. The 
closing was fairly active and firm. 

Following are the closing asked prices: 
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MOVEMENT OF THE CROP a8 indicated by our telegrams 
South to-night, is given below. For six days 


COTTON. 
Tuurspay Nieut, February 11, 1904. 


ending 
have reached 106,260 bales, 








Receipts at— Wed. |Thurs.| Pri | Total. 
Galveston. : 33,428 

Sab. Pass, &c : 498 
Hew Orieans.. : 42,951 
Mobile . H 2,889 
Pensacola, Mo : 240 
Savannah. B 14,113 

Brunsw’k, &6 = 986 
Charleston .. gs 138 

Pt. Royal, &0/ 2 - 
Wilmington... — 2,587 
Norfolk. - 7,498 
I’p’t News, Sc. 5 168 
New York. Pa 142 
Boston........ : 372 
Baltimore. ee — 
Philadelp’a, &o : 232 
Tot, this week.| 24,898 19,742' 27,183 $2,523 11,914' : [106,260 






























































The shows the six day’s total] receipts, the total 
since 1, 1908, and the stocks to-night, and the same items 
fer the full week and since Sept. 1 last year. 

= 1903-04 =| 1902-03. Stock. 
Thie \Since Sep.| This (Since Sep. 

Feb, 11 : moo : "1908 1904. | 1903. 
Galveston...) 33,428/2,105,499| 58,272/1,775,861| 86,756) 214,282 

Sab.P.,40| 498) 93,207) 18,846) 94,218) «.....)  ...... 
New Orleans] 42,951/1,652,488 436,913) 362,267 
Mobile......| 2,889) 184,671 20,847, 24,240 
Psacola, &c| 240) 116,586) 11,836 131,343)... —— 
Savannah...| 14. 118 .81,444 60,957| 115,500 
Brwick,@o| 986) 114,489 9,233) 16,179 
Charieston..| 183) 144,306 10,527, 20,179 
P. Royal, &6, ee | eee ae 
Wilmington 2,587) 315,402 13,078| 9,644 
Wash’n, &c| ...... nt eg Ce a — 
Norfolk ..... 7493| 402,030 19,262} 29,008 
WportN.,aq 168) 10,498 1,324 286 
Sew York.. 142) 6,128 76,420) 141,806 
Boston... ... 372) 18,014 85,000} 52,000 
Baltimore. a 18,306 6,310 
Philadel,@c| 232 8,355 2081; 4.262 

Totals.....!106,260 6,217.946'192,0856,213.502' 777.710 998,463 








In order that a comparison 
we give below the totals at leading porte for six seasons. 


a may be made with other years, 









































106,2¢0| 193,065| 156,577| 126,640 194,679| 72,150 
Since Kept. 110217,986 6318,502 6069,143/6640,74015 168,039 |7052,764 
ig of gra tag six days ending this evening reach a tote! 
of 39,401 bales, of which 20,762 were to Great Britain, 3,397 
to France and 15,242 to the rest of the Continent, Below 

are the exports for the tix days and eince Sept. 1, 1908, 
Days Ending Feb. 11, 1904.| From Sept. 1, 1908, to Feb, 11, 1904 

— E Bawortes to— Baportes to— 
trom— Great | | Comth-| Zotal| Great | Com 
Bris'n.|279"*) some, | Weak, |Britate.2"*| mons, | Totat 
dalveston....| 7,125 8,847) 6976, 16446] 604922 904.100) 630.749/1,620.191 
Bad. Pass, Be.) -- +) reese) coeroe)| conver MIT9) -r000 07994, +8904 
Mow Orieans, | 11,008 ...... 709) 12,006 490,880/198.745| 484.19r|1,102,818 
——— | evens] B22) 15808) 64.901! 103,766 
PONEROOG.-+- | ----e- seonee| -eoeee| 81,098) 1891! 62818] 107,640 
Bevannahe... | oireee) -rvere 5918 5,918) 161,661] 68.026) 626.971| 736,048 
pootcA sesso roosid 78081) +. | 7,184) +5206 
BRS D Ssscod copssel seoosA veboeit sobven 480%) 48,066 
RE SRA — 

Widmaingion.. | oeveee| verre] server] + on. (6Ae2) S860) -264.45¢| 997/740 
EE EE 1090) 2900 706| 1.990 
port B.,. £4.) «+--+ pore | ppeeee BOO) vrere 1,800 1.600 
Mew York,.... Oe 0G) BBB! 118,90 auii at⸗ 
Boston.,....- OMB, +2024 oppoee TBABA) oor 4806 76,538 
eee ee york peeeed MEG) ore 81286) 77.970 
PRiledeiphia... 1487) ne) — Oe) an 1487, 22,660 
San Bran. 4s. .--- 2149 id dada _ BT ADA| 87,961 
Pokal... .., | OIO8 BOT) MA4B| SAD 1.016,560/010 996 8.890 478|4,798 408 
Total, ORB! 4° 588 61,648 76860 196 481)1,978,9701616.279) 8.168 H1014.7°8/ 64 


























In addition to above exports, our telegrams $0-night algy 
































give us the following amounts of cotton on 
Cleared at the ports named, We add stmilar Geert 
New York, which are prepared for our special use by Meum, 
Lambert & Barrows, uce Exchange Building, 
ON GHIPBOARD, NOT OLBARED FOR— 
Fed. 11 at— | “@reai @er- | Other | Ooasi- Leaving 
Britain| Pr’nes| many. For'en| wise. | Fora: | "eek, 
New Orleans.| 13,444|16.865/14,081| 7,296] 677) 53,993 383,680 
veston.. ..| 22,107) 4,962/14,597| 8,887) 1,284) 521297 
Savannah....| 5,300) ..... «| 2,150) ...... 670) 8,190) §9 
Charieston ae--s| — 22 200 5 
Mobile........ 830) ...... 7,225) ....0.| 500) 8,555 
r——— 8,500) aã õõ 5795 
New York.... BOO} acces] seaces| coccee| cee _— 500) 75,999 
oe 4,000 22222 6,000 1,500) secnce 11,500 54.598 
Total 1904..) 46,181/21,817/45,258) 17,683) 16,831 147,765 699,945 
Total 1908..| 70,873'28,898 50,218/51,232| 20,574'218 290 771,173 
Total 1902..! 49,280 19.675!47,682|29,891'17,862 164.390' 6gs'9¢7 











Speculation in cotton for future delivery has been 
and during the first half of the .week demorslization cop, 
tinued. May deliveries on Wednesday sold down to 19°, 
and Jaly delivery at 12'80c. The Census report issued g 
noon on Tuesday showed that up to Jan. 16th, 
round bales as half bales, 9,485,587 bales had been 
ned; this was a larger quantity than ly e 
indicated, it was believed, a total yield from the in ex. 
cees of the estimates of the leading bullinterests. F 
the publication of this report, renewed selling for the acconnt 
of local and Sonthern longs developed and prices 
weakened until Wednesday morning, when the low point 
the decline was reached. The impression now 
ing in the trade is that forced liquidation is at an 
and that the remaining long interest in the mar. 
ket is in strong hands, well able, if necessary, 
to protect their contracts, A substantial rally occurred 
Wednesday afternoon from the low prices touched. 
circulated were that the advices received from the 
dicated that spinners showed a willingness to purchase sup 
plies of cotton rather freely at the lower prices, and this had 
a favorable influence. On Thursday the upward tendency to 
prices continued, Southern advices reported steadier mar- 
kets for cotton, with a fair demand from spinners, The 
movement of the crop for the past few days has been lin- 
ited, and this, too, had a strengthening inflaence. The close 
was very steady at a — for the day of 35@73 points, 
Cotton on the spot has declined, but the close was at a partial 
recovery, prices for the day being advanced 55 points, closing 

for middling 


at 14 a 18, 19%, 
then 


i 


Fu 


u 


r 


The rates on and off middling, as established Nov, 
by the Revision Committee, at which grades other 
middling may be delivered on contract, are as follows, 


Pall... secces —— —. 1°30 On | GOO Middling Tinged..c. Eva 
Fair. scesee O96 On | Strict Middling Tinged.... 9— 
Strict Good ooeee 0°63 On | Middling — 
good —— — 0'44 08 | Strict Low Tineed... 034 
Strict Low — O14 Of | Low — OBOE 
Lew — —— 0°88 Off | Strict Good -- O84 


Strict Good — of | Middling vocens O08 
SOO yaw ee ——— ‘trict Low Stained... 1 

On this basis the official prices for a few of the for 
the past week— Feb. 6 to Feb. 12—would be as f 










































































































Mon|Tues. Wed Th. | Fri. 
13°25 |18°25 |13 25 12 80 
13°87 |13 87 |13°87 |1443 
469 69 14 2« 
16°21 j15°21 j15 —— 
Mon|Tues Wed) Th. | Fri. 
13°50 |18°50 [13°50 |1405| & * 
13 i. 1430 oe 
1430 toe tse 8S 
15 46 |15°46 |15°46 ha 
Mon|Tues| Wed) Th. | Pri. 
12°75 (12°75 |13:30 
ieee i 75a 7s tee | 
4°36 |14 26 |14 25 11460 
The quotations tor middling upland at New York @ 
Feb, 12 for each of the pact 82 years have been as follows. 
1904....0.14'80; | 1806....0. 8344 | 1888....0 10% | 1880....0 
it recess £3 1 sesene 4 1887 ..coe- —* 2— 
— — — | 1977188 
2222⸗ 16 nd 516 222· 15% 
seeees 7816 vonone LOlig 1881 ...02-11%¢ 
MARKET AND SALES. 
[Sains o” Brot & CONTRA 
OLOSBD. Con | Cow 
oe Dail... eens Bee 2 ⸗ oer 1 a 
wer 176 pis. dso ⸗222⸗ “oF 105, 2,200) som 
eee ‘ee rneeree 2222⸗ eons — ry 
— ···⸗ 222⸗ —X 525 a 
66 pis. ad,|Vory atendy.| ---. | 
ed ede ed Ad eee weleer j — 
Total..... —— 22 1,130 2,200: 3280 
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5,168 


885,761 
959,000 


16,223 598 


|1,072,766 


—— 





1902-03 
248 
401 
1903-03. 


5,283} 108,617) 10,524 187,015 


34,686| 6¥90,648' 37,601! 8>5.751 
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48,1 
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She .:..../8,408,310 


200 


year, and since Sept. 1 
Feb. 27... cae 9,104, 


45,801 
24,0 
Feb. 16... ..0. 


33,11 


wines 
Sep. 
794,2 


The recei 





net overiabe movement 
217.936 19 2,085 
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950, 





Ms sai 


its for 
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1903-04 


against 


746 
2,384 
2,1 

35,000, 
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resu 
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21, 












































“This year’s figures estimated. 




















































4 “ Towma. Receipts. Blocks ||___ Receipts, te] stooke 
Si S358 Wook. | season | Ween. | Peo 11.||~ Weak. | moason. | Week. | Feb. 18, 
oe Bufania.” ALABAMA.. 16| 17,605 72| 1,80 19| 17,606 170| 9,088 
33 a Montgomery, ...| 1,840| 187:778| 1,786| 10:196|| 1,467| 117'974| 4,667| 13,408 
Selma, eee 22| 87'627 170| 4,610 422] 63,466 996| 2,182 
3 3 Hi ARKANSAS 852/| 68,069) 1,290) 6594/) 1,397] 85,842] 9,198] 9,701 
3 Little Rock, eee 5,160 | 148,303) 6,476| 19,697 || 5,646] 212.474| 7,895) 24,202 
g |Albany, @rorer.. 30) 23,486 81 650 146| 25,994 444] 2,922 
£ Athens,” Or gl ee 6.417| 2,097| 12,000|] 1,978] 76,396| 1,787) 13,¥23 
= |Atlanta, « 2] 1,865] 98,643) 1202] 6,146|| 2.388) 81,027| 1,676| 13,808 
3 ẽ Auguste, « [ct] 8,640] 275,185 | 3,417] 46,677|| 3,993| 252,790| 81230/| 41,451 
‘umbus, Ms Pee 264] 42,995 269| 4,815 654| 65,844] 1,636] 7,870 
— Macon, « [2] 986] 69,007/ 198/ 23 63;704| si390| 21918 
~& |Rome, « 6...) 1,086 40,808 1,166] 8,966 355 87,167 | 1,211) 4,448 
2 Lonuisville,ne¢Kenrvoxry. 181 7,180 212 36 217 5,566 172 169 
§ veport, LOUISIANA..| 1,872| 181,583| 9,495| 12,680|| 6,931| 176,765| 98,304| 20,897 
jambus,* MISSISSIPPI 800 41,729 583) 4,800 644 88,712 986| 6,204 
4 Greenville, “a..| 2,275] 48.762 | 1,808] 13,548 877| 66,4 1,182 | 8,620 
3 Meridian.* * —...] 2,000] 93,000/ 9.464) 32,500|/ 1,227/ 64,552] 1/666| 14,505 
Natehes, eee 700| 64,902/ 1,465 10,000/| 1,394| 54,795] 1.878] 14,678 
= — « ...| 9,182] 72,925) 1,76) | 22,656 || 1,324| 76,090| 2,411| 14,697 
8s Yasoo City, — 600; 63.452) 1,101] 16,500|/ 1,053] 49,121] 1,062} 11,213 
St. Louis, = Missourt...| 11,847| 847,600/ 13,788 | 18,453 || 24,463] 553,054 | 25,425 | 28,418 
8 38 — ——— N. CaROLINA a te yt ase —— see 19,033 ose —* 
Raleig ‘ 967 19 
# $5 Cincinnati, OnIO........ 6,83} 85,018) 7,334| 7.147|| 2,324] 80,067| 1,386| 9,492 
Greenwood, 8. CAROLINA. 198 15,671 195 985 600 16,819 665 | 2,455 
3 — 33 Tete? | Tare | “ieee || 2783 | —— 
tz] = |Brenkam.* Texas. ...: 200/ 30,105/ 201/ ‘800|/ “i33|} 18,:208| “160| 2;446 
ot 3S |Clarksvilie, «| 398] 86,870 800| 1,247 201| 27,039 518| 1,655 
g Dallas, oe 12| 72.277 48/ 3,368 || 1,481] 80,291] 1,420| 8,877 
2 — ris ee 85, b27 1819/4068 88,025 62.286 4143 |uesnioy 33433 
cee 5 x . 44, ,624,1 9, 4 
Zi ar Paris, | «7771 “api |” a'oa? | 1-708 | 2.077 || “Site |’ Sortes? | “gisse | “pias 
3 fe Total, 38 towns....... 97,147 14,768,395 1110,u25 1894,877 127,759 14,889,871 1155,402 410,405 
= Saturday, Monday Tuesday, | Weanesda Thursda: Frid 
a r | “Feo 6.” | “Feo.8” | ‘Feo | "sen t0™’| “peoeai” | ooo Week. | 
bo |Fase0aRy- ; 
Bange...... |18°58013'60| — @13°70) — 13:85 © 18°43 91 : . . 
= BE} ol . eer. {18 55—18°60]13°20- 18°30]19-42- 12°50/12°98 - 18-00]13-66 is-71 : as: 
z |anos ewce. {13°75 @ 14°20]19°91 € 14°10:/12°67@ 14-02]: 2°30 : 
t "80@18°15]13°37e13'85 : . 
ei 8] oa reece [13°75 -33°77]13°45 18°60)12°67- 12°70/18-11 18°15]13-81- 18°83) : — 
— |14°09@14'29/13°44@ 14°06/12-89014'00] 125001323} — — : . 
g a weene [28°85 1890/1862 13-75/12-89—12°9s|15-28 18°30/18-96—18-99 : is 
a 2 
13°97 @ 14°51/18°026 24 2818 000 14 30112.· 60 0 13°45/ 18°70 + 14°10 : . . 
i 2, {18°97- 18°98]/13°78—13°S0]13°CO 13U39/13°38 13°40 14-08 14-10 : —— 9 — 5 
= 4 14°009 14'31/18°15013 95/13-06@14°25|13°00@13°10|13-80@13°85 H 311* 
ene |18°97— 14 õõiã ·os 18°89]/18°04 13°06/13 43 13°45 aise lai : ee 
z2 m 
 eeewe. {13°98 @1 4'62/13°08 @ 14°40/13-05 © 14°39] 12'80013°54/13:840 14:19 . , 
; * wees, {18°99 - 14°00]13°90 - 13-91/13-05 - 13°07/13°50 18°51)14°17 - 1618) E —9 
18°52 13°90/12-75018-85/12°20 2 13°75|12°156.@13'95|13°34e13° : + 
E ——— 13'60—13°68]13 80—18°32/12°38 14°40/12-88 - 12°85 333232 — — 3 
_|v2-60@13°10|12-25 012-60|11-60012-90111-53 412.0052. ; ; . 10] 
12%O—12°70)12°30 12°40)11-60 11°70]18°10-12-:15 1eeo 1-70 : —* eae 
11°70@12°07)11°25@11°90/11-30e 11'93)11'00 011 63)11- H “ 
<|e°70—11°78] .2-56—11-60]11°15—11-20]11'49—11°50 32212 — ates 
ssueee (11500 — — o-_— - @o-— — @ = si SQ inte : =. oki 2 
—— 22—— 11-2012 | ** * 
hosing... HET SECO He Sete Te Met ele ee ER TT eT et ber ; Pea 
pee) — © = | = © = prsow ~ | - oe - | - 0 - ; pasoe — 
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North’s spinners’ tak’ge to Feb. 11! 65,619/!,563.700 75,930! 1,506,280 
1 
eae 
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ow that the interior stocks have de 
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12 bales less than same wee 
OVERLAND MOVEMENT FOR Six Days aNp Since Szpr. 1.— 
follows. 
socnacnadact SOeae 
Feb. ii, 39, 
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week 18,076 bales, and are to-night 1 
—— 


shows that six day’ 
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ror Mippiine Oorron MaRkerTs,.— 
are closing of middling cotton at Southe 
and other cotton markets for each day of the week. 
CLOSING QUOTATIONS FOR MIDDLING COTTOR On— 
Thurs. | Fri. 
Be | 
x 
134 E 
—— < 
las | 8 
15-05 $ 
iav 
i 
es 




















ing the week, the rainfall reaching seventy- Een 
of an inch, The thermometer has ranged from 38 te 


ptm Sg OE The week’s rainfall 
—The w 8 has 4 
and ‘forty-one hundredths, on five days, — = 
mometer 45, mgs 75, lowest 26. 
Charleston, th Oarolina.—We have had rain on five 
cage, spins *8 week to * * t of one inch and thirty 
un e thermometer averaged 52, 
being 68 and the loweat 88, the higheet 
Stateburg, South »—We have had rain on three 
days of Se. pee vee ~ —_ being one inch and 
seventy-one hun 8. verage thermomete 
and ioweat oe t i also Rete 
statement we have received by 
named, 3 


owing 
— the height of the rivers at the points 
8 o’clock Feb, 10, 1904, and Feb. 12, 1008. 











hest, lowest and 











closing quotations for options in the New Orleans 
cotton market the past week have been as follows. 
Sat’day. | Monday, | Tuesday,| Wed’day, | Friday 
Fed. 6 | Feb. 8 Feb. 8. | Feb. 10. | Feb. i. Feb. 12. 
ARY— : 
— — @-—l2zee-—| — e-| -— .⸗ o-— H 
..-/13-00@ —/13-250 — —|12450 —|13-00@ sa ioe 
Marou— | 
-=«-/18°17-14°28) 12°60 ®40 12°45-16°00| 12°10 8°85) 13°229°83, 9S 
one 13300 22/1333 0°34 12-508 —|12°84 0:85) 1319080 5 
T— 
woae|13°53-14°69 13-00@ 90/13 00 14 67| 12°35 @°41/13-70.0°97 “4 
3 ---|18°61@ 62 13°820 83 13 '00-13 01 18°390°40|14-260°27) & 
ULY— 
ee. 19-77-16 03 13 35-14-26 18°30-15:11/13-009-80,14-159-70, 2 
.--|13°O5 @ 87/1421 @ 22|13°300°31/13-799°80)14-680°69, < 
AveusT— a4 4* 
-oe.| 13°15 '90/12°B0-13-46 |13'40-14 90) 1 2-35 “60/1370 2-76 z 
_— 13 108°15|13°55@ — |12°55@°6113 100°20|13°980°03, 
Toxs— 1 $ 
— orcas’ | Fire. Stocay.| sreaay.| 
..| Steady. | Firm. | Steady. | Steady. | Steady. : 

















WEATHER REPporTs BY TELEGRAPH.—Onr telegraphic re- 
ports from the South this evening indicate that on the whole 
the weather has been less favorable the past week. Rain 
has been quite general, and in some sections of the Gulf and 
Atlantic States the precipitation has been rather heavy, in- 
terfering with preparations for the next crop. 

Galveston, Texas.—We have had rain on two days during 
the week, the rainfall being eighteen hundredths of an inch, 
Average thermometer 58, highest 76, lowest 34. 

Corpus Christi, Texas.—There has been rain on three days 

during the week, the precipitation reaching ninety one hun- 
dredths of an inch. The thermometer has averaged 55, the 
highest being 76 and the lowest 34. 

San Antonio, Texas.—There have been showers on one 
day during the week, the precipitation being one hundredth 
ofaninch. The thermometer has averaged 55, ranging from 
30 to 80. 

Palestine, Tewas.—Rain has fallen on one day during the 
week, the rainfail being sixty hundredths of an inch. The 

thermometer has ranged from 28 to 70, averaging 49. 

Abilene, Texas.—Dry weather has prevailed all the week. 
Average thermometer 46, highest 76, lowest 16. 

New Orleans, Louisiana,—There has been rain on five days 
during the past week, the rainfall being one inch and forty- 
two hundredths, The thermometer has averaged 66. 

Leland, Mississippi.—The week's precipitation 
inch and seventeen hundredths, * emanate, 


highest 67 and lowest 26. 
Rock, Arkansas.—Picking is nearing completion and 
some plowing is being done. There has been a trace of rain 
the past week. The thermometer has averaged 47, ranging 
from 24 to 72, 

Helena, Arkansas.—The firet part of the week was warm 
but the latter cold, It has rained during the week to 
the extent of forty-four hundredths of an rng. | 02 two days. 
The thermometer has ranged from 24 to 75, averaging 48°7, 

Memphis, Tennessee, — e has been rain on one day of 
the past week, the rainfall being eleven ouodredths of an 
inch, Average thermometer 47 6, highest 781, lowest 27.8. 

N ennessee,— We have had rain during the week, 
the precipitation reaching thirty hundredths of an inch, The 
—— bas averaged 48, highest being 70 and the 


Mobile, Alabama,—Heavy rains in the interior and farm 
work suspended, There has been rain the past week, to the 
extent of three inches and watz Sve hundredths, on five days, 

thermometer bas avetag 58, ranging from 87 to 72, 
, Alabama, ⸗It has rained on five days of the 
reaching four inches and i Mg 


week, preriptiation 
hundredths. thermometer has ranged from 86 
There bas been rain on three deys the 


. Florida, 
week, to the extent of one inch and fifty bundredths, 
thermometer has av: 71, ranging f 8B, 
Fn thar Garvie Wekore had. fale by A). dur- 


























Feb. 10, ’04 | Feb. 

F 12, '08, 
few Or! Above sero of gauge. 8°5 re} 
Cem phis....<0.0-. ---. ABOVE seoro Of gauge. 13°2 290 
fash ville... .... ......AD0Ve soro Of gau 57 215 
threveport.... ........A4bove sero Of gauge. 12 144 
"tekaburg,....... ......Ab0Ve sero of gaage 26:2 327 











British Corton INDUSTRY AND DEAR Corton, Erc.—In 
our ediforial columns te-day will be found an article under 
the above caption by our special Manchester correspondent, 

Inpia COTTON MOVEMENT FROM ALL PoRTS.—The receipy 
of cotton at Bombay and the shipments from all India ports 


for the woek ending Feb. 11, and for the season from Sept. 1 
to Feb. 11 for three years have been as follows: 



























































1903-04, | 1903-03, 190102, 
Cescipis at— Pines Hines 7 
Week | gept.1. | Week. | gepii | Peek.) gepi 3, 
Bombay... |....Not 'received.| 89,000! 923,000 96.000!1,076,009 
For the Week. Mince Sepiember 1. 
* | rear | Oona — 
eat 
Britain.| nent. | Total. | Britain —* 
sombay— 
1 O4..|.00- .... |Not rec |jeived— Holiday a t New Yo rk..... 
1903-08..| 8,000| 34,000| 37,000| 14,000| 253,:00| 372 
1901-02..| ...... 7,000| 7,000 1,000 142,000] 143 
Calcutts 
Ti eS eae ee — 1.000 8,000} 9,000 
1908-03..)  ...... 2,000} 2,000 2,000} 15,000} 17,000 
—— 1,000 7,000} 8,000 
Madras 
1908-04..| 1,000] .1,000/ 2,000 7,000| 21.000) 28,000 
1903-03..|  ...... 1,000] 1,000 2.000 8,000 19908 
IOOROS. 2] ccccuh f° ecco —— 1,000 3,000 
“1908-04 000} 40,000 
ieres| 2 | =| 2] Rte] Biel Ge 
1901-02..|  ..-.- 3,000| 3,000 1,000; 39.000) 40900 
cota al 
1902-03..| %,000| 37,000| 40,000| 81.000) 310,000 38 
1901-02..!  ...... 10,000 | 10.000 4,000' 191.000 




















ALEXANDRIA RECEIPTS AND SHIPMENTS OF COTTON— 
Through arrangements we made with Messrs, Choremi, 
Benachi & Co., of Alexandria, we now receive a w 
cable of the movements of cotton at Alexandria, 

The following are the receipts and shipments for 
past week and for the corresponding week of the previous 
two years. 















































lezandria ' ij 
4 tr aed 1903-04. 1902-08. 1901-02. 
cantars)*— 
——7. 240,000 145,000 216,000 
_Binee Sept. 1........ 5,543,604 5,241,540 5.499.608 
This | Since || This | Since || This | Sines 
Baports (bales) — week. | Sept. 1. | cook Sept. 1. sock, | Bp 
To Liverpool........ 6,750|158,938| 7,853/154,621|| 4,61 
To Manchester. ....| 7,250] 94.578|| 6.426 333 44 
To Continent ....... 18.750|200,235|| 16,829] 192,096) 18,07! 
To America......... 2,000| $6,027|| 3,290) 59,398) 4,5 
Totel exports .... $4,760/489,778| 33,900/518,987) 31,708/521,270 








* A cantar is 08 pounds. 
This statement shows that the receipts for the week 
ending Feb, 10 were 240,000 cantars and the foreign ship- 
ments 84,750 bales. 

cable 


ManouesTeR Mapket.—Our report received by ot 
to-night trom Manchester states that the market is steady 

yarne and firm for shirtings, The demand for both yarn 
and cloth is improving. We give the prices for to-day ae 
and leave those for previous weeks of this and last year 
comparison, 
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DomEsTIo exports OF COTTON MANUFACTURES, —We give 
‘tne g statement showing the exports of domestic cotton 
* for December and for the twelve months enced 
Dec. 31, 1908, and for purposes of comparison like figures 

pe corresponding periods of the previous year are also 









1908, 1908. 1908. 1902, 
ae 

2.462 
19, v⸗ 


Manufactures of| Month ending Dec. 81,/12 mos. ending Dec. 81. 
ane la. ihc. 












































044,874 
6,776,618 

160,616 
eereve- 15,934 
18,983,004! $0,684,494 | 374,074, 19/5 25,496,200 


.| $1,183,222] $9,005,70. |$10,783,0.0/§26 809,513 
. $0623 d osau $°0688 $0611 


























Total yards of above............ 








Total values of above.. -...... 





other Manufactures of 
—— —— to— 

















$78,510 280| $947,160) $827,150 
8 8,474; 101.789 
649 14,603 30.684 
152,196 62,686; 1,97m,: 64 760,420 
1 80 141 14,178 
19,64 6,747 46,298 2,955 
188 377 '93!| 2,160,588) 2,141,498 
49 27.831 462,908; 324.481 
96,716 89,807} 486,106)  4-9.032 
91,535 13.825, 226.43) 168818 
3 23 1 re 38 
U' 

12,008 8,072; 110 .Bié 81,148 
641 637 646 20,311 

13,008 6,905} 118648 76, 
(467 at 877 1” $2 

i | ‘ 

496 1,546) 28.433, 54, 
3713) saose] alban 
47. 406,161; 460.776 
2.46 54.021! 87,657 
10,720 95.611) $9,840 
1v,8v3} 910,917, 156,563 
107 442 09 2,196 
* 45 $55 7382) 10.746 
Tot. value of oth. manufact’s of.| $726,862/ $521,551 $7,898,580, $6,405.594 
Aamegate val. of all cotton goods! $1,909.614! $9,617.256' $27,191,950) $48, 274.907 








Cmsus Bureav’s Report on Corron.Ginnina.-— The 
Division of Manufactures in the Census Bureau completed 
and immed on Feb. 9 the fourth of its series of reports on 
cotton-ginning the present season as follows: 

Ho, 3. ¥. D. North, Director of the Census : 


Thavethe honor to make the folo report b ee ye and Terri- 
*—* the quantity of gotten iuunea eee’ tae Pt oo wth of 1903 A to 
fou tbe re Saturday, — 16,1904. The bn Ewe of cotton ginned 
ia‘ Bresontad in this Sepory the quansiey evamed to 

ie he. * n this repo qua. ginn 
= 14, Th cal report, the average date of w canvass 
Cotton Ginned fro of 1903 —Cotion Ginned 
wp to and including Jays * re — Urop of 1902 — 
Dee.13,’02. Mar.14,'C3. 
at Total 





Terrilories— dales. _ ales. bales. 
Un. States. 9,035,890 747,480 72,907 9,859,277 9,311,835 a2 O7s/ig2 
Alsbama... 947.599 ° 72,933 ...... 1,020,693 896,994 1,011,325 
— 619,694 44,716 ...... a 7 999'629 
30.418 —“ 26.7 7174 — 67,287 
Seprain --- 1.224419 i@-3i6 Se.25¢ 1,807:168 2, $76,850 1,509,199 
o 81, J 99,553 °372,042 40y,591 
— 85 45 
Lotisiana 748, 9 i 
— ahs 
—— 541.125 333 
— 784,797 H+ 
—— —— 
Virginia.” 19.255 ae 575 





The above statistics of the mm 
tity of cotton oou 
through a canvass of all the Shenk : —9 he oot won tains Ue by 


@8L loca special agents, who 
. found that 171 —— had bee: 
—— up to and ia bale 30. 1 — hat * 
neries, onan we —— bales, of or bales as an the — 
Which compares wr! —— the mut wusaber nper te — 
tad to Mare 14, 7 aes. 308 tad 10.888 nore 
In this report ua —— been taken of linters obtained by the 


ing cotton seed. Statistica of 8 

—— —* ia the float al report of this season, which report 
countie, segregate © final repert will dietribute the 
segregate —* and Sea Island cottons, and give 

+ yal 

af the vale for thin eenet te in the compatation of the average weight 
cotton crop from data furnished by the ginnere and 
abent Wr ighers, and a statement — the peaalte will ve published 


1. 
Very tengaosteliy, Vi. © M, Steuart, 


? 


for Manufact tres, 





As the Census Bareau did not issue a report at this time 
last year, it is impossible to make any comparison of the 
amount ginned to Jan, 16 in the two seasons. Comparing, 
however, with the statement issued on Jan. 5, 1904, and 
which covered the quantity ginned to Dec, 13, 1908, we find 
that 1,010,580 commercial bales, or, counting round bales as 
half bales, 959,293 standard bales, had been ginned between 
Dee, 18, 1903, and Jan, 16, 1904. 

Suirring News.—As shown on a previous page, the 

of cotton from the United States the past week have 


reached pee bales. The shipments in detail, as made up 
from mail and telegraphic returns, are as follows: 


Totai 
New YorK—To Havre, per steamer 5 a, 50 Sea Island.... 50 
or —* per steamer por Xft, 
ORLEANS. To Liverpool- Feb. 6—Steamer Nicaraguan, 
mw G00. ---Feb, 10- Steamer Irishman, be 4 — 115 
To Rotterdam—Feb. 6—Steamer Titania, * 


Havre- Feb. 10 
To Rotterdam—Feb. 8—Steamer W 
To Venice—Feb. 4 ‘eres 





SaAVaNNAH—To Bremen 6—Bteamers 
To Reval—Feb. 6 Steamer Canaxa, 1,770 
To Riga Feb. 6—Steamer PERS PETS BS 
Boston To Liverpooi—Veb. 5—Steamer Cretic, 49.... Feb. 6— 
Steamer Sagamore, 275. .....00-22-+<--- 20+ cenwews oes son- cos 324 
To Manchester—Yeb. 5 Steamer Iberian, 288...... ........ 288 
PHILADELPHIA—To Manchester—Jan. 20—Steamer 


8am PRANGISCO—TO Japan Feb. 10— 10—Steamer Gaelic, 1 ,000... 1,000 
SEATTLE -To Japan—Feb. a Mara, 175. 

tacoma—To Japan—Feb. 5—Steamer — Vistouii A— 974 
39,401 


The particulars of the foregoing shipments for the week 
arranged in our usual form, are as follows. 











New York. ....... 

g. Orleans 11,998 ...... 

Galveston. 7,125 3,347 

—— — — 3,8 

pnilaciv's 1.027 

3an Fran... ...... — 

BSeattlo..... coceee 

TACOMA... wasece — eo edeese cocece™ sconce — 974 974 





Total.... 20,762 3,397 3,843 3,173 6,077 ...... 3,149 39,401 

The exports to Japan since Sept. 1 have been 37,334 bales 
from the Pacific Coast. 

Cotton freights at New York the past week have been 
as follows. 
































Satur. | Mon. 
Liverpool........¢- 12 12 12 Be hs. Eel H 
Manchester......c.) 15 15 15 i} wi} 
Havre.....-..-... e| 35 25 25 3 | mi ; 
Bremen.........-¢.| 20 <0 20 20 a 
Gamburg........ ¢.| 30-3249} 20- 2220 20- 2220 20-2229 20-225, 
Ghent....-....-..6.| 31 31 31 21 | 2 2 
Antwerp.........¢.) 15 15 15 mi} we} = 
Reval, indirect..c.| 28 28 28 2s as s 
Reval, via Camal.c.| 35 35 35 3s | 36 : 
Barcel’na,ind’r't.c.| 20 20 20 20 20 
Genea............¢) 15 15 15 1s | (1S ¢ 
Crieste, asked...c.| 33 23 23 es : 
Javan (via Bues).c.| 50 50 50 so | se 3 
Quotations are cents per 100 iba. 
LIVERPOOL.—By cable from Liverphol wo heneine Siren 
statement of the week’s sales, stocks, &c., at that port. 
Jan. 22 Fed. 12. 
Sales of the week...... — 32,004 a 
of which speculators —— i 2 
Sales American...............| 27,00 Bd 
Actual export................ 9, 
— 49,00¢ = 
Total steen stook—! — — zee 
import o of the week :|  86,00¢ | 2 
— 8 3 
oun a 
Of whioh American.........| 191,00¢ g 




















The tone of the Liverpool market for and futures 
each of tae aresk exting Fon. 13 ant tan 


























prices < f epot o cotton, have been as follows. 
Market, | P 
"| Maret, {! oases, [Mederate| quiet — 
* 
uia. vypra⸗ TS | Tes | Te) Gee | TE | J 
Balea.......| 4000 | 7,000 i 4,000 | 7,000 | eeoe | = 
Spec. &exp| 400 | 500 | 400 | 200 | 600 | ae 
Market — — — 
opened, Wanee, | decline decline. ——— a 
Markes, ¢| Weak at ot'ay Nery ot'dy} Quiet erry * 
45*. itt Beneg — 3 
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FR eDiets 263, MR Ey <5 lesen 
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eae ee eee in pence and 100th. Thus: 7°49 means 









































Sat. | Mon. | Tues, | Wed. |Thurs.| Fri. 
Fed. 6 | Feb 8 | Fed. @ | Feb. 10 | Feb. 11. | Fed. 12. 
12%| 4 26 4 (1240| 4 |12%| 4 |19%9/ 4 z 
Pin. P.M P.M.|P.M.|P. MP. MIP, M. P.M. P, B|P. Me. 2 
— 
. ..|7 49/7 25.6 90/6 91/7 34:7 80/6 75/6 69/6 98/7 13) RS 
— 4917 2516 90.6 91\7 347 Bc 75/6 69\6 98/7 13 ef 
Moh.-April...7 46\7 266 91\6 92 7 36/7 32/6 78 6 71/7 01/7 16 
“iF a/7 276 92.6 93.7 97/7 85/6 8016 78/7 0317 18] & | 
Jane...|7 40/7 28 6 ¥8/6 94,7 38/7 84/6 8116 74'705/7 19] 9 
aly . .|7 40.7 276 92'6 93/7 87/7 33/5 80.6 74'705'719|  & 
—— 50/7 27 6 91 6 92,7 87/7 87/6 80 6 73\7 04/718, 
‘Aug.sept ..7 247 106 74 6:76,7 22/7 1#/8 65/6 59 6 90|7 03 s 
Oct... 7 61 6 526 18 6 16 6 57/6 53/6 1116 0916 30.6 43 
Serer. (639.6 265 86 5 87  ..../6 25/5 86.6 84.6 03/6 15 8 
Nov.-Dee.... ----| non see cose —* — cece] coe: = 
PEM: 200 chest camel coos! sucel <oanl coed sopel cows! seapl coos] fe 











































Jorz Burts, Baccina, &c.—The market for jute bagging has 
continued dull and featureless — the week under review 
at the following prices: 6c. for 134 Ibs. and 646. for 2 lbs., 
standard grades. Jute butts also dull at 114¢@1°c. for paper 
quality and 2@214c, for bagging quality. 


BREADSTUFFS. 
THurspDAyY, Feb. 11, 1904. 

An advancing market has continued to be experienced for 
wheat flour. Mills, owing to the increasing cost of the grain, 
especially the desirable milling grades, have been steadily 
raising their limite. Business at the higher prices has been 
limited, as buyers have continued slow to follow the advance, 
they as a rule being in an independent position for the 
present, having their wants fairly well protected by old pur- 
chases. City mills have been firm and higher. Rye flour 
has continued in fair demand and firm. Buckwheat flour 
has been quiet but steady. Corn meal has been firmly held. 

Speculation in wheat for future delivery has been active, 
and the tendency of prices has continued towards a higher 
basis. At the opening of the week there was a moderate reac- 
tion, Statistical developments were of a bearish character. 
World’s exports for the preceding week were heavy, the sup- 


ply of wheat afloat for the importing ports 
showing a substantial increase. @ decrease in the 
United States visible supply also 
as expected. The ~ zation in 
markets also had a sentimental — ga rele grow 
gece stl me markets. As the week adv: however, 
e market became strong. The opening of hostil- 
ities between Japan and Russia had a bullish influence, and a 
revival of the export demand also had a favorable in- 
Ny ogg oe The spot markets have been more 
active. ly in the week exporters were fairly active 
pecially at the oatporte, their purchasers here and 
at outports on Monday and Tuesday amounting close to 
500,000 aes. To-day the market es —— 
steady at practically unchanged prices. spot market was 
firm; a limited amount of business was transacted for export, 
sales here and at ontports amounting to about 125,000 bush. 
DAILY CLOSING PRICES OF NO.2 RED WINTER WHEAT IX NEW YORK. 
Mon. Tues. + Sate. Fri. 


5 8 * weet *8. J. 96% 97% 97 # Holl 
July delivery inelev..... 90% 89% 91's 92% 92% day. 
delivery in eiev.... 83% 83 845 6 855 


DAILY CLOSING PRICES OF HO. 2 SPRING WHEAT In CHICAGO, 


Bat. Mon. Tues. Wed. Thurs. Fri. 

ne ee a 
A 

Rept. ineley.... 79% 80 81% 83% 83% %8J- 


Indian corn futures have been modera‘ely active and de- 
the fitmness of the wheat market prices have weakened 

htly. Large speculative holders have been reported free 

to realize profits, The movement of the crop has 
shown # moderate decrease as compared with last week. 
No improvement has been reported in grading, despite the 
fact that weather conditions have been favorable for tniegrain. 
It is understood, however, that private Western elcvator 
interesis are making considerable contract corn, The spot 
market bas been more active, Exporters have been mod- 
oes tae buyers here and at out and prices have im- 
wee rege To-day the mar declined early under 


tak , but rallied and closed steady, The spot 
market was moderately active. The sales for export here 

and at outporte were 160,000 bushels. 
DAILY CLOSING PRICES OF NO. 2 MIXED COR IN NEW YORK. 
corn £. . b Fst ton — om oe 

le Drosneeraee 7 

delivery in clev..... 60% 56% 60 1 Holy 
y delivery inelev.... 01% «bre brik Bay 1M 


DAILY CLOSING PRICES OF BO, 2 MIXED Cons IX CHICAGO, 
Mon, Tues, Wet, Thurs, Fri, 
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prices tures at Liverpool for each Oats for future deli t estern * 
below. Erises are Good Ordinary | fairly sative, but there has been s eight et eats 
clause, unless otherwise stated. ces, The pal feature has been profit-taking eal 


princi 
arge speculative holders, and their sales ha 
to supply the demand. 1 spot — hea 


oderatel ti t stead prices —* d —* 
modora active at s +, +o-day the market 
clined early, but rallied, and osed slightly higher, The sp 
market was firmer. al 

DAILY CLOSING PRICES OF OATS In NEW YORK, 












Sat. Mon. Tues. Thurs 
No, 2 mixed in elev...... oe «es wo ae 9 
No. 2 white in elev..... - 51 51 51 51 Bly 


DAILY CLOSING PRIOES OF NO. 2 MIXED OATS In CHIOCAGO; 





Sat. Mon. Tues. . Phere, 
May delivery inclev..... 46% 41% ad eh, Tre 
July delivery in elev..... 39% 8773 39% 38% 39% Hob 
Sept. delivery inelev.... 33% 337g 33% 33: 334 day. 
Following are the closing quotations: 
FLOUR. 
——— $8315 @320 Patent, winter..... 

Superfine .......... 8325 @3 City mills, patent." 33 HH 
Extre Re — — 3 80 2398 ————— — 3 b+ 
—— w * 

—— — pe 4 b+] Corn meal— —— 
Patent, spring..... 510 9585 | ———3 
GRAIN. 
Whea' bush— oe 6 db 
N Dal No 1...-... £.0.0,108% |  Weatern mixed..... 5° off 
N'the ., No.2, f. 0. b.98 No. 2 mixed......... fo. 
Red winter, No. 3.. f. 0. b.98 No. 2 yeuiow...... Lobe 
ter, No.2. f. 0. b.95 No. 2 white......... £0. bag 
Oate—Mixed, p. bush. 47 @50 e, per — 
Si Sag SC 5L @56% OBUEFD ...2.-ccens. 65 
No. 2 mixed......... 4815249'_ | State and Jersey.... 65 oa 
No. 2 white.......... 5114@52's | Barley—Weet ......... 55 
Feeding oonsopavcesiie 51 8* 


Exports of Grain and Flour from Pacific Ports.—Ty 

rts of grain and flour from Pacific ports for the wek 
— Feb. 11, as received by telegraph have been y 
follows: From San Francisco, Feb. 1, to United Kingdom, 
sig > a ay 

m' ese figures ose for previous wee 
have the following, which covers the exports to oan 
countries for the period since July 1, 1908, comparison being 
made with the corresponding period of 1902-v3., 


Baports Flour, Wheat, Oorn Oats, Bar 

from— * push. bush. — 
San Fran. 542,151 1,896,667 471 4,262 6,230,620 
Pugets’d. 960,000 943,800 26,401 253,179 360,000 


Portland.. 636,700 2,399,000 ........  seecoue- 

Total....2,138,851 5,239,467 26,872 257,441 7,354,620 
Tot. °02-3.2.418,643 19,488,149 25514 875.296 7.358 248 $71,189 
The movement of breadstuffs to market asindicatedinth 
satements below is — kg by us from figures collected 
the New York uce Exchange. The at 
estern lake and river ports for the week ending 6 

and since Aug. 1, for each of the last three years have been: 





all este 























Receipts at—| Mow. | wheat. | orn. | Oats. | Barley. | By 
Bbls.196 Ibs| Bush.60 Ibe! Bush.56 lbs| Bush.82 ib | 9ush.48 lbe Bu.56 ls 
Ohicago...... 124,681; 286 1,905,809, 1,221,345] 618.570 818 
Milwaukee 44975 (144: 68,560, 906,70| 808,780, Ma 
Duluth....... —— aos co 128,767] 61.198, 
Minneapolis.| —.s..0+. 1,420,108 149,860 498,661; 237,600, BIg 
— < sadesiuen 22, 245,048, 46,40). oe] 
Detroit ...... 8,600 9,43 52,750 88.10")... 
Cleveland 18,444 10,650, 280,215 52,617 1 — 
St. Louis. 54,140) 667 605,390 = 834.8% 98, npn 
Peoria...... 83,100 19,200, 683, 194,60: do 14 
Kansas City. —* 625, 469, COMO  s000 004 . ee 
Tot.wk.1006 839,880, 3,505.641) 4,562,396 9.858,36 | 1,867 Bd 
Same wk.'08.| 278,949] 8,200,200 4,503,096 4,100.71 1,349,127 6b 
Same wk.’02.| 260,460 a 1,854,731| 1,420,605] 693.768 5808 
Since Aug. 1. | 
1908-19064.....| 11,562,909] 163,525,548 99,001,008 95,787,S8'| 47,431,985 5,10858 
1902-1908,....| 11,875,147|180,474,964) 80,418,801/111,661,74¢| 40.621.088 7,90540 
1901. 1902,....! 19.090,9°2'178,2A8,645 70 845 027 6.820,58 | %9.5%7.186 615808 





The receipte of flour and grain at the seaboard porte fr 
the week ended Feb. 6, 1904, follow: 








e008 eer ° — * ore, Gate * 4 
* LJ Ly 4 
460 989.000 BBBOD cossene 
es keel moos 
pra 1) J 
46,006 ease 
— -<« seen 
24,000 oes weno 
* efee0e0" ⸗⸗⸗⸗ 
— — — 
— —⸗⸗2 
Sedona a Do occ: i Uescccss. © boccescs” ts — 


— — — 

olka. eles Lats saree ee cae Br 

< Boostpse 0 not Inciude grain passing through New Orleans for foreie® 
ports on x bills of lading, 

Lotss coveipts at ports trom Jan, 1to Feb, 6 compare # 

‘oliows for four years: 





— 1904, 1908. 21. 
Flan Oe 9,110,098 anion 288 — 
— ES + 336i6i iC# 
eens ** 
a i le Se 
* __ 66 we 
Potelerain...... ” 200000 91800000 16.974,000 —— 





Sar Ga in Ey 82 B. «(82 an 
yew Bo te tere * 





Thee from the several seavoard ports for the we 
ading Hay 1904, are shown in the annexed statement 











=~ ££. szeueeezzes. i 
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Siour, Oats, Byé, Peas, Barie® 

> bbis. b - deer. Bash. ster. 

7 —R BLOKE ...... 
33 9,876 
Sire ites ls 
* "“gS7l 58,258 °....... 
© S558) 108,895 BBAAL coe veee 
¥ ne <a 
Faeiaer 808i 950 870,473 — 74.750 
A SAA Tas 





25,200 
of these exports for the week and since 







“Wek wines July "Week Bines July 
Fours ation” = wane. "t iood 
bush bush. 






a $4,110,077 0 17,888,672 
870,093 16,919, 499 18,219,714 
. oar Mina <i ty 





























The value of these New York exports since Jan. 1 has been 
— in 1904, against $2,497,747 in 1903, 
he demand for heavy brown cotton goods for export 

shows no improvement, although buyers have been ap 
meee with offers at lower prices than recently held for. 

he home demand bas been quite moderate and generally 
confined to spot goods at previous prices. Converters have 
operated less ireely in ignt-weight sheetings. These are 
easier for forward delivery. Sales of bleached cottons have 
been up to recent average for ready delivery, and have been 
made at —— prices. Stocks of bleached goods are light. 
The market is also but ——— with wide sheetings, 
sheets and pillow cases, and is firm, The demand for d 
is moderate and quieter for brown osnaburgs. There has 
been no change in of such coarse, colored cottons as 
ticks, plaids, denims, cheviots, etc., for goodson hand, of 
which stocks are limited, and the demand for some p- 
tions greater than the supply. Buyers have shown little in- 
terest in forward business, while sellers are less reserved. 


18,67 
Fp A I i 104'008 
eal 14,567 860,196 18,781 1,848,800 | Kid-finished cambrics and other cotton linings ——— 
— $10,478 10. 1,081,487 651,790,850 2.031.289 37,848,706 | Orders for printed calicoes are for limited quantities 
a2. 20¥.M4 10,967,765 1,970,108 84,045,853 9,504,956 25,019,583 | nearly all instances, but a considerable number of them 
qe visible su of ,. comprising the stocks in| comes forward. Prices are maintained for both staples and 
pasty at th ts of accumulation at lake and | fancies. Fine cotton wash fabrics are quiet. Ginghams are 
gapoard ports, Feb, 6, 19€4, was as follows: in steady demand and firm in price. Regular print cloths 
Gove. Oste, Frisk Be rie —* — = at 4c., oxy xmas 4 —— of Mo. pe _ 
er ; | week, but there are more yers than ers thereat a 
Stabe 600,000 8,000 490,00 | Close, Odd goods are less firmly held, 
sens Saves ci | Woozgn Gocps,—The market has been well attended 
ao. Eee es buyers of men’s-wear woolens and worsteds this week, 
TUE Bolas: Gagh: "| the improvement in business noted a week ago has 
165,000 38 1,000 55,(0% | further progress. The prolonged cold weather must have 
$5,066 «255000 «807,000 1,808.00c | caused @ marked depletion of heavy-weight garments in the 
504660 988.00: zi vðð 1.ooo hands of retailers, and wholesale clothiers are counting u 
** —X an excellent market for their made-up goods next fall. They 
118,008 =: 184,008 6,000 = 88,000 | are therefore buying piece goods with a considerable * 
2,457,000 1,474.00¢ «819,000 si.ooo Of freodom, taking advantage of the comparatively 
di oð —8 14.000 Pay t rices at which the new season’s lines were generally opened. 
— * Bea a a = * ‘ancy worsteds are coming up to the expectations of sellers 
— ena rrr ‘ — in the ** of a ag gee —— goods are 
goes 1,482,000 «= iid.e00 vds Ow | Sling fully up to the average for me of year. some 
— — "Sivas Lbedsco VDarteorsa sales are reported larger than usual. The tone of 
233,900 107 oes 33 = “"is'o00 | the market is generally firm, with occasional slight advances 
ist -- sineee — on opening quotations. Overcoatings are quiet, with 
st: 000 = sitss~—*”9,000 | fancies still favored, Only a limited business is reported in 
900 1 
71,000 80,000 —seeveses serene cloakings, pending the opening of the new season. Dress 
— — sevvee seve | goods are in fair * in both staples and fancies. Medium 
On 155,000 85,000 17,000 69,000 | and fine grades are , but some low qualities show slight 
Pe. 6 8,070,000 8,596,000 1 4.772,000 | declines. There is no change in flannels or blankets. 
ei A 3 ** Day Goope.—The demand for tall lines of im- 
a iL, 44:6,000 2855090 1,895,000 r woolen and worsted dress goods uie improv- 
ee ares ee. Sr —X and prices are generally firm. Basiness in alka and 






































New Yor, Tourspay, P. M., Feb. 11, 1904, 
Theefeot of the break-down of the bull movement in cotton 


ribbons is moderate, but the market is steady. Linens are 
very firm, with aquiet business. Burlaps in good request 
for near deliveries ,and firm. 


Importationsand Warehouse Withdrawals ot Dry Goods 














































































and the sensational drop in prices has been distinctly notice- * s * 
able this week in the market for cotton goods. It was noted| 3 —— |S 23 22 ⏑⏑⏑———— 
lat week that buyers had practically withdrawn so far as| ¢ @ erssel is Se PRSSE! is HS 
forward business was concerned, but that sellers had shown | — 8 He he 34 ;sprsi i Bits: 
no change in attitude. Buyers are still out of the market in| 8 i ne Bo iirle i Hh i 2 
thatecomnection. Sellers,on the other hand, are more dis- | § i if isi lt B itsisi i siilis 2 
tinctly in it than they have been for a considerable time past. | 3 We : wsattel ls sagaee 5 
Numerous efforts have been made by them to get buyers to ad [7 3 : HI tT j wtih 
tepeat bids on certain staple lines made by them some two H * oie i s sei ef F 
weks ago, but then declined. The market for forward con- | 273..] n/Sier\© diGlustie Mahou 
tracte is y lower to that extent, but there has hardly S| ez 238257 —— ——— c 
lemenongh business done to fairly test it. Spot goods are, | S| S2|Seaee \c|s Sal sszea els. sosas (= |= sie 
however, 80 situated that they have resisted the i: flaence of | io). Bl wT ee Rise . : 
thedecline in cotton. They are in small supply, and the z 3 geass ® 3/38 gazes 8/3) 8a2s2 |e 
prompted by the immediate requirements of buyers, eS | S25 2 ais ht eese isis Fress*lz e 
oni in some directions ts larger than 3 oe 23323 3 3 8 628 |</2| 32900 |° 
unsold supplies can fill; prices have therefore been Sel Soe = [Saree as area 
maintained. The disastrous fire at Baltimore may be ex-| ,.| | i FO Slates = jel Sis 
pected to still further increase thisdemand, Business in the 8) SS) Sa-cor sie SS | Sewer [FS SSone |e A 
Wolen goods division of the market has been on a larger &| ge | Bee 38 3/83 2 8s ai BEES lil 
tie than tince the opening of the new season, and the tone| #| Su! Sa8sa |4/S| Ss! SS5e8 |-/S| S-SSe = Is 
—* market is steady. The market has not shown apy wo] lea] so oe 
of the outbreak of hostilities between Russia and| & Ee = ie 38 3 —8 iSite 
= Tie Jobbing trade is reported more active in general 9) 33 233533 ES SESS a Sessse|2 8 5 
: re r —— —26 
oo Corron Goops.—The exports of cotton goods 3! 3! 3333 3/8 $= BSH — ———— 
Damon J— 
Si⁊, their destination being to the | 2/22 | ‘ S( 2818 2 leas 
pelts specified in the tables below: . 38 rr Sia! Ba] ES8S8 38 $233 * BSH 
' ie, ity -— = 
Baw Toax ro Fun. 8. * 1968 ge oo a =e. inle| gence ish 
aE Woah |Sineedan | Ween jaincedan.>«| 2 EE Bree = e — Haar 
—— —7 197 35S3 5 3 
————| 9) ie] og aa 
meee | 115) = aed | Vie) ser | $8} Bier | S] 25) 2. ; 

— tele. Pe ale lpebes 38 iy = a2 fs 
Wetindies ~~ ~~ 496 2,208 an 4198 3/88 * = ae 
— — EET | ER 187; 1,448 x 3 jer 
ee ee nt si J oh 

— — — AR eg ts dll, FEE RF TRE RB cr % au * 
Tam — | 6418! 50,80 f | suas RS =| $eeee 
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State AND CITY DEPARTMENT. 


MUNICIPAL BOND SALES IN JANUARY. 


We present herewith our detailed list of the municipal 

bond issnes put out during the month of January, which the 
crowded condition of our columns prevented our publishing 
at the usual time. 

The review of the month’s sales was given on page 594 of 
last week’s CHRONICLE, Since then several belated January 
returns have been received, increasing the total for the 
month to $24,181,601, The number of manicipalities issuing 
bonds was 128 and the number of separate issues 210, In the 
case of each loan reference is made to the page of the CHRON- 
I0LE where an account of the sale is given. 


JANUARY BOND SALES. 
. Maturity. Amount. Price, 





























Name. Rate. 
.-Ada (Minn.) Ind. * 
Dist 


5 1919 $25,000 102'90 
4 1906-1915 10,000 100°44 
5 1905-1906 14,000 7100 
& 1905-1929 400,000 7] 100 
* 1909 25,897 7100 


ewomecccees - VU ⸗— 








coer convees 33*8 100 40 





— 3,500 100 
eoscoece 11919-1934 6v,000 102°85 
S14g «= 1905-1924 150,000 10 
4 1909 161,816 101°71 
8. Dak....... 5 11909-1924 65,000 99°73 
{iainn. ) Sch. 
Pe en 4 —E 20,000 100 
edon 00 , 

—— ——— 68 1905-1914 22,000 102°678 
858..Camden Oo., N.J....... 4 1944 700,000 106°275 
726..Calera, ————— seewaeecces 7.000 100 
118..Oanton, Ohio........... a 1924 22,000 100°272 
2 — — 5 1918 6,530 100 
7 —— 00, Mon Mo... ae ee 39,000 101 

je Oo., Mont. .... 4% 1914-1924 10,000 102°03 













































































cnet — nimi AC creel 
* 298..Champaign Oo., Ohio... 5 1904-1909 a6: 00 106 008 
2438..Chazy, N. Y.........-... 4 1920 8,000 
a8. Semen, De. —— 4 bites Guise 50,000 100 
oe! cago 
et ———— nied 1905-1924 1,425,000 100 
298..chiposwa Oo., Mich:.. 4s 1919 35,000 105°84 
>{Olermont Co., Ohio..... 5 1906-1918 20,000 107-84 
296. Collinwood, Sho... 5 1905-1914 15, 105:266 
298..Collinwood.Ohio....... 5 1905-1914 7,000 102-60 
595..Cook Oo., Til Me alee 16, 100 
595 ..Cordell, Okia 6 1918-1983 25,000 100 
243. 4 1908-1923 10,800 1 
595. 4 1905 1929 25,0009 102°87 
858..Deer Park, N. ¥......-. 4 1905-1908 13,000 100 
299..Durant, Ind. Ter....... 5 1924 104,000 100 
354... ampton, Mass.... 4 1917-1920 $2,000 1032°60 
299.. Ble 1933 16,000 100 
595..Enel 5 1923 40,000 .....- 
854.. Fall Blg 19384 175,000 100419 
596.. t, 8 1905-1908 10,400 100 
243..Galveston, 4 vv acsseeee 500,000 7100 
354..Glenwood, lows... 5 1913-1917 5,000 106°04 
354..Grand Rapide 4 1907-1908 60.000 100°156 
606..Grant 1914-1928 95,000 105°658 
243... ton Co., O} Ohio... 4 1924 185,000 108°61 
954 Ha — seeesee & 1918-1948 25,000 100 
248..Hoboken — 4 1934 140,000? 1 99-675 
ns 892, 18,000} 100 
} oe. XA8..--..- a A 
“Himgungion (West Wa. * 43g 1984 25,000 102°06 
' 243..Ipewioh, Mad 4 1915-1919 6,000 102-75 
299..Jackaon Co. - 5 1924-1934 52,000 100 
943..Jefforson Uo., Texas... 6 11985-1968 100,000 121 
695. Johnson City, Tenn... 5 —————— 28,000 100 
119..Kaneas Cit; —— 4 24 500,070 103°429 
$54... — 1914-1928 2,500 100 
354. .Lakewood,0O. (Sis). 5 — — ...... 
354..] forte 0 iid 5 1906-1914 18,000 i 101°50 
595... Porte Go, Ind pee 6 1908-1918 19 "299 103°88 
299. .La Salle, Ill....... 5 1005-1912 “8.000 108-75 
299..Lawrence, Mich........ 5 1909-1923 15. 102°046 
244..Lawton. ‘kia..... — —— 30 103°40 
re — —E 5 1909-1915 10 
BG. - 0c vecvce 
299..Lemonweir River Dr. ene 
t rene Rene 15,500 ...... 
6 92 3:500 {100°857 
5 1911-1916 6,000 104-85 
F A —— 
244..Marehall Co., Minn..... 3 1912-1913 — 
72 iivon, Ore. fie (8 in. $* ior i924 * $0,000 poe 
os re. 1B. Jerwcce * 
—— ——— Minn. (3 : i * * 
596..Minot moe ‘Dak.) Bohooi —— 
Scar aga ea 4 1924 18,000 100 


ist 
300..Modesto (Cal.) Irriga- 
tion Dist.............. — —— 


zoo mery Co., N. Y. 1918-1920 
300° “Mooers, a. ‘ 





119..Mor, 14 c (+8741 
He Mc Gane ng Tae 5 
| 354. W. Yc B 3907 
— Now bine a 44 1907-1911 








727. Newton, lows... 4% t19lad92e 








Rate. 
300 ‘Now Yor York C Clty oe is.). 


















BIg 
727..New York City (211e.). 3 
365.. FP BMrecccsccssaicen 6 
244. .Oliver Oo., N. —— 6 
865..Ottawa Co., Ohio....... 5 1905-1919 
300.. Parkers bare, . Va... & 11914-1924 
—— — inn.) Soh. Seas 
b06..Portars 8 Seay 5,000 100 
es, Ohio..... 5 1905-1914 14,000 10533 

596. Pecos Ore..... 6 —E— — —A 
121..Portsmouth, Ohio...... 5 1908-1915 93,000“ 
355..Portemonth, Ohio...... 5 1905-1907 4,500 T1100 
355.. Posey Oo. »INd...+-ce0e0 4% 1905-1924 16,150 100 
—3 On0- 5... cnccos °' g 1308 ans 120,000 100 

am. — 5-1909 ’ 3 
856. "Riverside (Gal,) School 81008 25,600 10169 

5 NRE — * “rg 
355..8¢ Aibane, Vt.......... 4 58 lores 
301.8 Josep Cog os------ 4% ———— 38 

oseph, Mich ...... P. 2 
131..800 Mateo’ = High * ‘ 5,000 10048 
— 905-1914 23, 
so7-plons Falls. Dak... § tet ed Iege 
-- Spring Wisssead -1925 
246. Stambaugh (Mich.)Seh. 25,000 10488 
be? sepetn — $" ipooasis 72408 100 
--Stearns Oo., — 3 
856..Tensas Basin Levee oe ie. 

Dist., IM. — 6 41914-1924 85,000 105 
246.. Toledo, O. (3 issues)... 4 1904-1908 10,484 109 
356..Topeka, Kan........... 4lg 1924 18,000 101-75 
802..Trotwood O. “a 8 )..... 6 1906-1909 1,200 10150 
oe. Co. (0) Road « 

RE Wo 7 5 1905-1910 100,000 1 
302..Ulen, — —— 1905-1909 2,000 1 
122..Union Co., Ohio........ 5 1911 2,000 100 
597..Uniontown (Pa.) Sch. 

— Sicbbcoes @ 1904-1918 45,000 100 
302..Upper Sandusky, O.... 5 1905-1914 60,000 1 
356. Van Baren Co.,Iowa.. 4), 1909-1911 34,000 10180 
597-.Walden, N a Rae 1905-1908 3,000 100 
247. — Massj........ 220 1914 18,000 100 
356..W¥aitham, Mass,........ — — woncee 31,000 100279 
356..Warren, Ohio...... baceo . 3,500 1100 
597.. Washington —— — 31 — — 195,000 7100 
729..Washoe Oo., Neb....... 5 1929-1933 000 100 
356..Weehawken Twp. Sch. 

RL IN: Bvciarplcsscor 4 1932 45,400 102 
597. .Whitecastle, La errr) ue * *22 10,000 100 
car — Co., — * 4 1905-1912 8,000 100 

ameport ( > 101°05to 

MR loeanc cacveder vane ee - 85,0004 194 
247. Be oe Ny (Wash.8ch. 

0. 69) .nenee---. 6 1909-1914 1,000 100 
$02.. Yonkers, MN, Mntetbheos a 1908 ,000 100°46 
302.. Yonkers, N. Y. (2is.).. 4 1905 75,700 10012 
302. — 4 1907 140,'00 100°50 
857. 17 - 4 1918-1933 400,000 103°908 
138. “oungstowi 6. @ is). 5 1905-1914 18,500 104°46 

5 1905-1909 12,425 101°187 
302... 5 1905-1809 9,000 079 
302. 5 1905-1909 1,100 100'909 
802. 4 1909 3,500 7100 
Total bond sales for January 1904 (128 mu 

nicipalities, covering 210 separate issues). 6824, 131,601 

* Average of dates of maturity. tSubject to call in 
earlier year and mature in the later year. § Not moteding woot as 
of temporary loans reported * which do not belong in 


also does not include 


000 Philippine Islands bonds. 


loans; nor does it include ews 


vestment. { And other considerations. 
In addition to the above we have recorded during the 
month of January the following sales by municipalities out- 


side the United States. 


BONDS OF AMERICAN POSSESSIONS. 








Page. Name. Rate, Maturity. Amount, 
246..Philippine Islands...... 4 11914-1981 $7,000,000 
Borns SOLD BY CANADIAN MUNICIPALITIES. 
353..Alexandria, Ont....... 4¥g 1905-1924 $5,000 
299..Dundalk, Ont .......... 4 2,000 
244..Mornington, Ont....... 4 1680 
120..Oshawa, Ont........... & 11,358 
356.. Vancouver, B. O.. - Ble 19,000 
856.. Vancouver, B. OC. a * oe 50,000 
597. Wetaskiwin, N. W. T.. 5 1920 4,148 


$188,186 
REVISED TOTALS FOR PREVIOUS MONTHS. 

The following items, included in our total for previous 
months, should be eliminated from the same, as the sales 
have not been carried to completion. 
number of the issue of our paper in which the reason for the 
failure to consummate the sale may be found. 


354..Latonia, Ky. ( 


Bate 


7 Taken by sinking fund as anin- 


We give the page 


Name of Municipality. 4 
35 BL —— Bonool Diss. Oal. (December list).......-------+- 24900 


December list; 
354..Newport (Ky.) School Dist.  Wovember List) ...--0-eerene 
We have also learned of the following additional sales for 


the month of December. 


ADDITIONAL DECEMBER BOND SALES. 


243..Evanston, Wyo......... 
354..Fort Ga nes, Ga........ 
243..Greenville, Ohio....... 
— — Sch. Dist. 
No. 6, N. Mex ........ 
243..Hawkinsville, Ga 
299..Lewisburg, Ohio. . 
244..Lennox, 8. Dak... 4 
244..LeSueur Center (Minn.) 
Sch. Dist. No. 91..... 
244..Lonisville, Ga...... — 
244..Montrose Co., Colo..... 





Far Aarne arag 


Maturity. 


+1913-1923 
#1913-1933 


——22 


1904-1906 
+19238-1933 
#1908-1932 

1904-1909 


1905-1910 


Amount. 
000 
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5,000 100 
nea 150000 101°672 


1924 
1904-1923 20,000 102°50 


ditional for Decem $376,000 
[se aitional issues — (Loss Hilmar School District, Cal., 
and Latonia, Ky., loans mentioned above)—will make the 
gales (not including the temporary loans) for Decem- 
491,797. 
es toecet o! State Treasurer Bradford to the Massa- 
chusetts State Legislature a short time ago reveals the bond 
transactions of that commonwealth for the year. These ne- 
gotiations are private and it is not until the annual report 
appears that full details are obtainable. For this reason we 
wore able to publish only part of the sales at the time of their 
ocourrence. On page 505 last week'we gave the facts in 
detail, making necessary & readjustment of our totals for 
several of the months, We reprint our monthly summaries 
with the figures for 1903 altered to conform to these changes, 

TOTAL MUNICIPAL BOND SALES BY MONTHS. 








1903. 1902, 1901, 1900, 1899, 
$ $ $ $ 2 

anvary.. ....... ... . 15,041,796 10,015,845 9,240,864 20,374,820 6,075,957 
FObTUBTY.-+++ 000008 5,150,026 12,614,459 4,221,249 5,137,411 7,088,818 
7,989,282 10,482,241 8,980,785 5,607,311 
6,735,283 9,298,268 14,167,800 7,477,406 
20,056,404 14,562,340 9,628,264 7,897,642 
28,417,172 18,468,098 19,670,126 20,848,742 
12,861,550 8,262,495 8,104,048 18,613,958 
8,009,256 15,480,390 7,112,884 5,865,510 
9,179,654 14,408,056 4,033,899 7,201,598 
: * 5,488,424 9,779,197 16,421,185 9,814,854 
November........--. 14,816,876 18,728,498 6,089,144 9,956,685 8,790,489 
December... .+++++++ 13,401,797 11,567,812 165,456,958 22,160,761 4,981,225 


Grand total....... 152,281,050 148,463,584 181,549,800 145,733,062 118,113,005 
Average per mo’th, 12,690,087 12,871,965 10,962,441 12,144,422 9,842,750 


As will be seen from the above table, the sales during 1908 
aggregated 152,281,050. These figures, it should be remem- 
bered, do not include $95,667,471 of temporary loans, $3,989,- 
961 Canadian loans, $6,000,000 Philippine loans, $1,281,000 
Hawalian loans or $8,500,000 ‘‘ general fund bonds” of New 
York City, all of which we exclude from our totals. 








News Items. 


Baltimore, Md.—Business Section Destroyed by Fire,— 
One of the worst conflagrations in the history of this country 
—second only in fact to the great Chicago fire in 1871— 
—* Sia, — here oe sage —* on Sunday, 
ebruary 7, ed by winds, raged for more than 
forty hours before brought undercoatrol. Beforethefirecould 
be checked the local department had to be augmented by 
numerous fire companies, as well as police, sent from a num- 
ber of outside cities and towns, including New York City, 
Philadelphia and Washington. The territory devastated 
covered about eighty city blocks, and 2,500 buildings in the 
very heart cf the business section were destroyed, these in- 
cluding banksand brokerage offices, the Chamber of Com- 
merce and the Stock Exchange, the modern Equitable and 
the new Continental Trust buildings, as well as many other 
new and “fireproof” structures, The money loss is estimated 
tobe in the neighborhood of $100,000,000, and the insur- 
ance at about 75 per cent of the loss. In order to obtain 
4 more complete control of affairs, the Governer declared the 
8th a legal holiday, and the Legislature, on the evening of 
—** —— a ——— the pe nec to declare 
ve le olidays, so that property-own- 
ers and other losers by the fire might be able —— their 
in as good shape as possible. In accordance with this 
authority, the Governor designated February 8 to 15, inclu- 
sive, as legal holidays, 

A gratifying feature of the fire was the entire absence of 
ay —* of life, although numerous instances of burns and 
7 “a urts are recorded, while one volunteer fireman from 

i » Pa., was badly injured by falling walls. 

daho,—Suit Against Bond Issues Dismissed.—We are ad- 

/ that the State Supreme Court has denied the applica- 
—2* a Writ restraining the State officers from issuing or 
ering certain bonds under Acts passed by the State 

po ae = in 1908, The bonds in question were those 
—* tbe Idaho Industrial Reform School, for the 

- ge fand, for the St. Louis and the Lewis and 
vane positions, for the Long Valley and Roosevelt State 
come ~ fund, for the Supreme Court decisions fund, for 
wae adel sme fund, and for the bond deficiency fund. It 
the Con med that the Acts authorizing these bonds violated 

x stitution in various ways, 

‘un Fe eset. — Savings Banks Investments. —J, H. Ben- 
to in petitioned the Legislature to authorize savings 
f tr in bonds and notes of the Naugatuck RR., a 
Sau te Hartore ats from 1887 to the New York New 
10 ord Railroad. Under lease, bond interest and 

f dividends are guaranteed, 

— State.— savings Banks Investments, —A. bill was 
© House on February 8 by Mr. Agnew, au- 


thorizing savings banks to invest in the general mortgage 
gold 4g bonds of the Chicago Rock Island & Pacific Railway 
Co, due July 1, 1988, as well as in the first mortgage bonds, 
as now authorized. 


Bond Calls and Redemptions. 


Chicago, I11.— Assessment Bond Call,—City Comptroller L. 
E, McGann called for payment, February 10, numerous spec- 
ial assessment bonds aggregating $567,500. The bonds tobe 
paid were selected by lot, 

Dauphin County (P. 0. Harrisburg), Pa.—Bonds Pur- 
chased,—The Commonwealth Trust Co., as trustee, on Jan. 
20 purchased for the sinking fand $18,000 3¢ bonds of Jan. 1, 
1901, and $1,000 8¢ bonds of Dec. 1, 1902, at par and interest. 
These are the only bonds tendered to them in response to 
their advertisement offering to purchase a limited amount of 
these bonds. ‘ 

Kansas City, Mo.—Bonds Purchased.—A. E. Gallagher, 
City Comptroller, recently purchased with money on hand 
i, * sinking fund $20,000 41¢¢ water bonds maturing July 

, 1916, 

New Orleans, La,—Premium Bonds Drawn.—The following 

—— bonds of the city of New Orleans were drawn by 

oton Feb. 1, 1904 (for payment July 15, 1904); this being 
the one hundred and thirteenth allotment: Series 23, 189, 
168, 846, 466, 626, 752, 821, 911, 1025, 1082, 1702, 2052, 2059, 
2160, 2405, 2427, 2701, 2710, 2757, 2797, 2884, 849, 3741, 3879, 
4389, 4669, 4772, 4798, 5148, 5240, 5254, 5681, 5719, 5736, 6045, 
6244, 6881, 7082, 7782, 7965, 8108, 8221. 8431, 8465, 8606, 8995, 
ae 9975. Series Nos. 6784 to 10,000 were never 
sstied. 

Schuyler County, Mo.—Bond Call.—J. W. Payton, Coun- 
ty Clerk, calls for payment March 1 at the Merchants-La- 
clede National Bank ot St. Louis the following bonds : 

County bonds dated Sept, 1, 1892, subject to call Sept. 1, 1902—Nos. 57 to 60 
inclusive, of $1,600 each; Nos. 14% to 154, inclusive, of $500 each. 

Liberty Township bonds—Nos, 17 to 19, inclusive, of $00 each. 

Shawnee County (P. 0. Topeka), Kan.— Warrants Re- 
deemed.—The Topeka ‘‘Capital” states that the Board of 
County Commissioners on Jan, 29 canceled $91,422 34 worth 
of Shawnee County bonds and scrip, together with the in- 
terest which has accrued. Of this amount $18,30016 was 
bridge scrip. the last of the debt owed by the county for 
ron Kansas River bridges built under the Special Act of Legis- 

ature. 

Texas.— Warrant Call.—The State Treasurer on Jan. 19 
calied for payment registered warrants up to and including 
No. 6797, The amount of call is about $78,934. 

Call was also made January 28 for warrants up toand in- 
cluding No, 7162, Amount of call, $85,841. 

Oa February 4 call was made for $70,882 additional regis- 
tered warants up to and including No, 7716. 











Bond Proposals and Negotiations this 
week have been as follows : 


Akron (Ohio) School District.—Bond Offering.—Proposals 
will be received until 10 a. M, March 8, by the Committee on 
Finance, for $40,000 4% coupon school bonds. Denomination, 
$1,000. Date, March 8, 1904. Interest, semi-annual. Matu- 
rity, $5,000 due in one year, in two years, in three years and 
also in four years; $10,000 due in five years and also in 
twelve years. 

The above bonds were awarded on January 25 to Albert 
Kleybolte & Co., Cincinnati, but that firm subsequently de- 
clined to take the bonds, their attorney, Judge Peck, claim- 
ing that the Act under which they were to issued is un- 
constitutional. 

Alexandria, La.—Bonds Not Yet Sold.—No sale has yet 
been made of the $28,000 5¢ street-paving bonds offered but 
not sold last October. We are advised that these bonds will 
probably be re-offered in the near future. See V. 77 p, 787, 
for description of bonds. 

Ansonia, Conn.—Bond Sale.—The $75,000 34¢¢ gold build- 
ing bonds offered several times last fall without success 
were disposed of on February 1 by the Savings Bank of 
Ansonia, See V. 77, p. 2350, for description of bonds, 

Ashland, Wis.—Bond Issue.—The City Council at a recent 
meeting ordered issued to the Barber Asphalt Co. 6% special- 
improvement bonds maturing April 1, 1908, for the asphalt 
pavement on Second Street, 

Athens, Ga.—Bond Sale.—We. are advised that all. but 
about $8, of the $50,000 4¢ gold city-hall bonds offered 
but not sold last April have been disposed of at par to local 
parties, This is $22,000 in addition to the $20,000 reported 
in the CHRONICLE Aug. 15, 1908, as having been sold. Secur- 
ities are dated June 1, 1903, and will mature in thirty years, 

Attalla, Ala.—Bonds Voted.—This city on January 30, by 
a vote of 100 to 8, authorized the issuance of $20,000 refund- 
ing bonds, According to the Montgomery “Advertiser,” 
this city d the boom days of 1887 issued $50 000 bonds 
and built an electric-light plant and water: works system. 
The plant bankrupted the town and the city. defaulted in in- 
terest, Judgment was secured against the city for back in- 
terest and cost to the amount of $40,000. The light plant 
has not been operated in five years, and over $10,000 has been 
spent ary fap the water pliant. Bondholders have agreed 
— $20,000 tor the debt; hence the election referred to 
above, 





Beaver Falls, Pa.—Bonds Not Sold.—The $65,000 4¢ sewer 
bonds offered on Jan, 12 were not sold. 
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Berwick, Columbia County, Pa.—Bond Offering.—Edward 
Schenke, Chairman Finance Committee, is offering for sale 
$60,000 4¢ bonds maturing $20,000 July 1, 1914, $20,000 July 
1, 1924, and $20,000 July 1, 1984, Interest, January 1 and 
Jaly 1, 

The official notice of this bond offering will be found among 
the advertisements elsewhere in this Department 

Biue Rapids, Kan.—Bond Offering.— Proposals will be re- 
ceived aul 8p. M,, February 23, by Gay J. Loomis, City 
Olerk, for $15,000 5% 10-20-year (optional) tunding and river 
improvement bonds. Denomination, $500, Interest, semi- 


annual, 

Bowlisg Green, Ohio.— Bond Offering.—Proposals will be 
received nnt)) 12 m., February 29, by Alex. Williamson, City 
Clerk, for $6,600 4¢ coupon refanding bonds, Denomina- 
tion, $500, except one bond for $600. Date, March 1, 1904, 
Interest semi-annually at office of City Treasurer. Maturity, 
$500 each six months from March 1, 1918, to Sept. 1, 1928, in- 
clusive, and $600 March 1, 1924. Accrued interest to be paid 
by purchaser, Certified check for $100 required with bids. 

Buffalo, N. ¥.—Bond Issues.—The foliowing bond issues 
have been autborized : 


27 84% bends, Department of Public Works. Date, 
— ity, —*8* ty Honds to be taken by the Park 
261099 9 vona, Date, Foe. 1, 1004, Macurity, Jul 
. tahen by the frie taliroad drade Crossing 
vestment. 


Burnner Independent School District, Harris County, 

Texas.— Bonds Registerd,—The State Comptroller on Feb- 

4 authorized $8,000 4¢ 5 40 year (optional) bonds of this 
district dated Feb, 15, 1904, 

Calera, Ala.—Bond Issue.—Seven thousand dollars bonds 
have been dispos+d of to aid in building a new court house, 
It is stated that $2,000 of this amount was issued in pay- 
ment of the lot and that the remaining $5,000 has been sold 
at to J. W, Dimmick of Montgomery, 

jalexico School District, San =i County, Cal.—Bond 
8ale.—Qn February 8, $3,000 6% 5-10-year (serial) school- 
building bonds were awarded to the San Diego Savings Bank 
at 108°888. Denomination, $600. Date, Dec, 9, 198. 
terest, annual. 

Canton, Uhio.—Bond Offering.—Proposals will be received 
until 12 m, March 7, by A. Ash ik, City Auditor, for $25,- 
000 market-house and auditorium bonds at not exceeding 4 

cent interest. Denomination, $1,000. Date, March 1, 

904, Interest, semi-annual. Maturity, March 1, 1920, Each 

bid must be accompanied by a certified check on some bank 

of Canton in the sum of $600, The purchaser will be re- 
quired to supply blank bonds, 

Canyon 5g Ane bore mdent School District.—Bond 
Of: .—B. Frank Buie, Treasurer, is offering for sale at 
—— one-half of the accrued interest, $9,000 5¢ bonds. 

ities are of an issue of $12,000 bonds, of which 

aed were sold last fall. Denomination, $1,000. Date, 

1, 1908. Interest annually on March 1 at Canyon 

—* oper 40 years, subject to call $8,000 in 10 years 
$6,000 in 


nape years, 


Girardeau, Mo.—Bond Sale.—The $89,000 41¢¢ re- 
have been awarded to Lonis B. Houck, at 101, 


Feb. 1,1904. Matar- 
Bond Redemption 


1,1004. Bond to be 
inkiag Fand asan in 


school bonds, offered but not sold on Dacember 7, 
These bonds 


were described in V. 77, p, 2171. 
Cedar Biaffs, Neb.—Bond »—Proposals will be re- 
ceived until March 8 by L. J, Schere, Village Treasurer, for 


500 ig water bonds, Denomination, $500. Date, Jan. 1. 
904. Interest, annually at the office of the Village Treas- 
urer or in New York City if desired by purchaser. Maturity, 
Jan. i, 1924, subject to call after Jan. 1, 1909. The above 
issue will represent the only indebtedness of the village. 
Assessed valuation, $34,060. 

Celina, Ohio.—Bond Offering.—Proposals will be received 
until 12 m., March 2, by F. H. Kreusch, Village Clerk, for 
the following bonds: 

B 110 Tear (sera — 
2,600 5% 1-10 year terials Livingston Street assessment bonds. 

Bonds are dated Feb. 10, 1904, and the interest will be pay- 
able annually. Accrued interest to be paid by purchaser. 
Each bid must be accompanied by a certified check for 4% 
of th- bonds bid for, payable to the Village Treasurer. 

Chester, Pa.— Bond Sale.—On February 8 four bids rang- 
ing from par to 100 40 (the average price being 100°008) were 
received for the $30,000 $414 coupon improvement-asse: sment 
bonds described in V. 78, p. 594 

Chester County (8. C.) School District No. 1 of Court 
House Township.— Offering.— Proposals will be re- 
ceived until 12 m, February 15, by Ashvel G. Brice Chair 
man (F. O. Chester), for $10,(00 5¢ coupon school-house 
bonds. Denomination to suit purchaser. Date, Jan. 1, 1904 
Interest semi regen Sa the office of the County Treasurer 
or in New York exchange. Maturity, 20 years, subject to 
call after 10 years. Certified check for $100 required with 
bids. —52 valuation, $1,619,908. These bonds were 
offered as 41¢ cents on January 28, but were not sold. 

Chicopee, Mass.—Temporary Loan.—Thie city has nego- 
tiated a short-time loan of $7,0U0 with the Chicopee Savings 
Bank at 44% interest. Loan will mature Nov. 10, 1904, 

——— — ee the City Council 
on February 2 passed an inance providing for the issu- 
ance of $50.000 hospital bonds. . 


‘received until February 20 by T. J. Cherry, 





coupon street-improvement bonds (city’s portion 
Nov, 1, 1908, Denomination, $500, Interest ), dated 
at the American 7 National Bank, New York 
Maturity, Nov. 1, 1928, Accrued interest to be paid by pur. 
chaser, Each bid must be accom ed by 8 certified oheak, 
for 5g of the gross amount of bonds, payable to the City Ang. 
— d County (P. 0. Windom), Minn.—Bong 
ottonwood County (P. 0. Windom), Minn,.— 
On February 2 the $50,000 4¢ at year bonds described 1, 
78, p. 248, were awarded to the First National Bank of 
Paul at 4g premium and a bonus of $125. The other bids 
received were as follows: 


N. w. arm tH Co.. Chteanp (tor 4s), 980.100, 
ane 10, nnea) 8 (for 48 riless com) 
karson, a & Cont bicago (for 48). par less $076, 








tol Bank of Washington (for 4s), $16,750, 
U. M. Stoddard & Co, (for * 
Johu Nuveen & Oo. Chioaco (for 434s). 
8. A. Kean, Chicago (for 45,8). 

Daywn, Uute.—Bond Bids.—Following are the bids ry 
ceived January 80 for the $25,000 4¢ bridge bonds awarded, 
as stated last week, to Trowbridge & Niver Co. of Onicags 
at 102 87: 

Trowbridge & Niver Oo.,Thic.§25.717 60 | W. J. Hayes & Sons, Cleve... 

— Meare ook BRAS | Reiser eye a 

Jackson & Curtis, Boston ... 45,641 76| Fuller, Parsons & Snyder, 

v@uison, Prior & Cu., Lieve Cleveland........... * 
land and Boston.......... Atias Nat. Bank. Cinoinnati.. 

Farson, Leach & Co..Chicago. 26.687 50| N W. Harris & Co . Chicago.. 

Dayton Sav. Bank & Tr. Co.. 26,510 60 | Weil, Roth & Co., Cincinnati. 96, 

Del. ware, Obio.— Bonds Authorized.—The City Councils 
Javusry 18 passed an ordinance providing for the issuancsof 
$5,000 5g free- public-library-site bonds. D: nomination, $1,009, 
Date, not later than March 1, 1904, Interest, s+mi-annngl, 
Maturity, April 1, 1909, subject to call April 1, 1905 

Delaware (Ohio) School District.—Bounds Voted,—Ty 
election held January 25 resulted in a vote of 586 to 7) is 
favor of the issuance of $40,000 school house bonds. Weare 
advised that the vote was light, owing to the inolement 
weather which prevailed, 

De Witt County, Texas.—Bonds ered,—The State 
Comptroller on February 2 registered $1,999 8144 5-40-year 


(optional) bridge-repair bonds, dated Feb. 1, 1904, 

Essex County, Muss.—TZemporary Loan.—The Conn 
Commissioners have negotiated a temporary loan of $200; 
with the Salem Safe Deposit & Trust Co., at 4g. Loanis 
dated Jan. 28, 1904, and will mature Nov. 10, 1904, 

Grand Forks Coanty 0. Grand Forks), N. Dak.—Bond 
Offering.— Proposals will be received until 10 4. m, April 4, 
by Wm. Ackerman, County Auditor. for $83,500 dr 
bonds. Authority, Chapter 91 of the Revised Codes of 1 
as amended by Chapter 89, Laws of 1901. Denomination 
optional with purchaser. Date, May 2, 1904. Interest, rate 
t> be named in bids but must not exceed 74—same to be paid 
annually on May 2 at the office of the County Treasurer, 
Maturity, May 2, 1911, subject to call not exceeding one 
fourth of the total amount on any interest date on or after 
May 2, 1907, Parchaser will be required to pay accrued in · 
terest and also to furnish blank bonds free of charge, Cer- 
tified check for $1,000 on a national bank in Norton Dakota, 
drawn withont conditions in favor of the County Treasurer, 
reyuired with bids, Bidders must satisfy themselves as to 
the legality of the bonds before —*—* The county has no 
debts at present. Assessed valuation 1908, $10 744.827, 
Greenfield, Ohio.—Bond Sale,—Ona February 8 the $13,00 
pd bonds described in V. 78, p. 209, were awarded to the 
 mensenevage ya of igen eld . wt — 

Greenville, N. C.—Bond Offering.—Proposa 
ceived until 104 m., March 1, by J. L. Wooten, Chsirman, 
for the $65,000 5¢ 80-year improvement bonds offered but ot 
sold last August. Certified check for 1¢ of the face value of 
the bonds bid for required. 

Hood County, Texus.—Bond Sale.—This county has sold 
an issue of $8,000 4¢ 5-4)-year (optional) bridge bonds to the 
Hood County School Fand at par. Securities are in denom- 
ination of $500, and the interest will be payable annually on 
April 10, They are dated abont Nov. 15, 1908. 

imperial School District, Sen Diego County, Cal.—Bond 
Sale.- On February 8, $6,(00 6% 5-1U-year (serial) school- 
building bonds were awarded to Mary E Smith at 108, De- 
nomination, $1,000. Date, Jan. 6, 1904, Interest, annual. 

Janiata, Pa—Bond Election.—At the general election 
February 16 the question of issuing $14,000 water-improve- 
ment bonds will wore eee Offers Proposals will be 

— er — 

Keewatin, Oot nture Offering Tooenship Clerk, 
for $2,500 4g debentures, maturing part yearly for ten Lew 
and $4,500 4¢ debentures maturing part yearly for twenty 


years, Tm : 

. ————————— — mi atone — 
a unaninous vote on January 2%, passe 

4 $1,000,000 for the erection of a pew capitol bailing. 


This bill passed the Hovse on January 20. 


Lakewood, Ohio.—sond Offering.—Proposals will be re 
ceived uvtil 12 M., March 7, by Henry J Sense Village Clert 
9 


for $18,842 10 5¢ storm-water-sewer bonds. 
annually, Maturity yearly on October 1, 4 ges —— a 
1908, inclusive; $1,500 from 1909 to a wk in 





Bond * will be received until 19 «. 
March 1067 WT. for $17! —* 


Froposals 
Perkins, City Auditor, for $175,000 8i¢¢ ! 


$1,842 10 in 1914. Certified check for 10% 

7 easurer, 

Lakewood or in Cleveland, payable to the Villege Tr 

required with bids, Accrued interest to be paid by pur 
Lincoln, Neb.—Bond Offering.— Proposals will be reoel 

until 4 P. M., February 28, by Beman C. Fox, ee —* 

for $80,000 refunding bonds at not exceeding 474' 
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: March 1, 1904. Interest semi-annually at the Nebraska 
Date, 1 Now York City, Maturity, $8,000 yearly on 
—* after the tenth year; all bonds, however, are subject 

call after ten years. Certified check on a Lincoln bank 
he 9 of bonds bid for 2— 

Beach, Cal.—Bid for Bonds.—Tho Mayor has re- 

geived an offer of 101 and interest for the $190,000 5¢ 1-40- 

serial) wharf bonds, offered but not sold on Das, 17, 

The or was made by Secretary Melick of the State Board 
of Examiners. See V, 77, p. 3297 for descriptin of bonds 

Los Angeles, Cal.—Purchase of Water Plant Considered ,— 
The City Council is considering the purchase of the plant of 
the West Side Water Co. for $387,500—the amount agreed 
npon between the water company and the Water Commis- 

of the city. If the plant is to be purchased it will be 

to submit the ques'ion of issuicg 834% bonds to 

cover the cost to a vote of the people. If the plan carries 
the water company agrees to find a purchaser for the bonds, 

Mabank (Tex.) School District—Bonds Registered.—On 

8 the State Comptroller registered an issue of 

000 4¢ 49-year school-house bonds dated Jan, 1, 1904 

m, Ga.—Several Offers Made for Bonds.—We are ad- 

vised that several cffers have already been made for the $40,- 

000 sewer and $20,000 town-hall bonds which we stated last 

week bad been validated by the Superior Court as required 

an Act of the Legislature of 1897. Hon. Bridges Smith, 

or, states that these offers have been made by brokers in 

3 and South Carolina, and that such being the case he 

did not know at this time whether or not the bonds would be 
offered to buyers outside of that section. 

Marion, Ohio.— Bond Sale,—Oa January 80 the $22,800 5 
street-improvement bonds described in V, 78, p. 119, were 
awarded to the New First National Bank of Columbus at 
101°35, following are the bids : 

Now 1st Nat, B’k, Columbus.$28,107 80 | Security Savings Bank & Tr. 
Bar Pyne: ine | lois A, i: RR 
vings Bank & Pr. ©O- 95.088 00 | Hayden, Miller  Co.. Cleve: 22,971 00 
Pane Roeton ee 28,087 60 | BA. Kean, Ohicago.......-... 22,000 00 
Weil, Roth &Co., Cincinnati. 23,'84 00 | P. 8. Briggs & Co., Cincinnati. 22,466 60 
Union Say, B’k & Tr. Co., Cin, 28,064 60 | Davton Savings B’k & Tr. Co. 22,823 00 

Milton, Ore.—Bond Sate.—On January 25 this city sold 
the following bonds at par : 
$10,000 6s refunding water and light bonds to the Rochester Loan & Banking 


5,000 6% refunding water bonds to Ella Lessor. 
2,000 64 bonds for extension and improvement of water system to Hlia 


9,000 54 bonds for extension and improvement of water system to A. M. 
1,000 Wg bonds for extension and improvement of water system to 8. A, 
er. 


The above bonds were authorized at election held May 9, 
108, They will mature Feb, 1, 1924, subject to call after 10 
‘ years, The $7,000 bonds voted at the same election for the 
extension and a of the electric-light system have 
sold, 

polis, Minn.—Bond Bids.—We give below a full 
list of the bids received January 28 for the $165,000 4¢ bridge, 
—5 7 4 — cascade a i ea — or, 
permatent-improvement-revolving-fan n e- 

scribed in V. 78, p. 119: . 


1cago.$447,410 00 
Dominick & Domin' ok, NYY. 447,365 85 
90.0 hic... 446,212 00 


8 


B. H. Rollins & Sons, Chic. .§442,100 61 

Denison, Prior & Co., Cleve- 
land & Boston ... ___...... 442,245 50 
ton... 481 75 | Harvey Fisk & Sons, N. Y... 440,605 60 

ew York... 445,441 9) | National German-American 
a Chic... 444,444.00] Bank. St.Paul... ..... 485,260 30 
Bl. Day 8 Go, Boston. ".. 4487208 00 | “land (ior 870,000)... 79,806 00 

De eee 29? and (for AT) Bere 

& Ourtls, Boston... 448,187 00 


stated last week, the bonds were awarded to N. W. 
Harris & Co, of Chicago. 
ouat Union, Pa.—Bond Election.—At the spring election 
(February 16) the question of issuing $12,000 4¢ bonds will 
be submitted to a vote of the people, 
New Brunswick, N. J.—Bond Sale.—The Sinking Fund 
issioners will on March 1 take at par an issue of $48,- 





: 
: 





J 


000 8¢ refunding water bonds. Denomination, $1,000. 
Dat, larch 1, 1904, Interest, semi-annual, Maturity, March 
’ . 


New York City—Bond Issues.—The following issues of 
—22 stock of New York City were taken by the sinking 

as investments during the month of J anuary : 
=Interest Rate, Maturity. Amount. 








Building Fund.............. 
Water Pend Bichmond, ccc wcrc: BURR 1.008 
— ent of Health Building Fund * 8 1963 10,000 
i ment of purks, parkways and drives......... 8 1968 30,010 
Depart ane of Street Cleaning New stock plant. . 8 1058 20,000 
—— — of Natural History—New heat- 

——— 1953 10,000 
Cons {onat uo! sewers, Borough of Brooklyn........ 8 lv 1 
— * —7 A bie 3 1958 675,000 
Bridge Cment of Aqu rium Building, Battery........ 3 1958 5,000 

= ed Harlem River between 207th Street, . 
— —* — 2 Ate Street, Bronx sia s chaebaib adel 8 1958 25,000 
Street Cleaning new pian — hl Ave., Brooklyn H 1988 19:00 

222422 i 


Re-: plant— Qu eoee 
Riverside DanaPbalt Seth Street, Central Park to 


e) 

$ ies 38 

Commission of eons Jal —— RLM NET | 1958 5,000 

examin 

etwoment of punto comforare- © = eS 
—— be Wate osdi Sek Vonethecbstedewts sve 8 1958 25,000 
Tustion oa — taciiities sed 8 1953 8) 
Uildin, es an 

— Book Bridge, Centra! Park .. 8 1958 5,000 


Brooklyn Putin fot, Montague Street Branch of 
aes ae RRR iat ate ee abate 8 
Ty 1886 nds, Street Improvement Fund June < — 


In addition to the ai — oRSd ed ebeeneaees deep esénseneséeessned $1,100,8.2 
’ ove bonds, the following “ 
bonds” (temporary securities) were issued : ——— 








REVENUE BONDS—SPECIAL. 
interest Rate. Amount. 


Special roxonuo houds..................... seevecses $177,283 
Special TOVENUC boudso................................. seneve 4 166,500 
TORI ..ccrrcrscccccrccrccccccccceceesdroccsscescccesibecccsscotossonssesss: ot $94 2,738 


Nassau County (P. 0. Mineola), N. Y.—Bond Offering.—A 
resolution has passed the Board of Supervisors directing the 
County Treasurer to receive bids until 12 m., February 29, 
for $105,000 4¢ funding bonds. Denomination, $1,000. Date, 
March 1, 1904, Interest semi-annually at the office of the 
County Treasurer. Maturity, $25,000 yearly on March 1 
from 1907 to 1909, inclusive, and $30,000 on March 1, 1910, 

Newport, R. I.—Temporary Loan.—The City Council has 
accepted an offer made by Bond & Goodwin of Boston to 
take $400,000 certificates of indebtedness to mature Sept. 5, 
1904 — $180,000 at once at 4°3¢ and the remainder in monthly 
instalments at 4:45, 

Newton, lowa.—Bond Sale,—This city on January 11 sold 
to Geo. M. Bechtel & Co. of Davenport an issue of $15,000 
41¢¢ water-main-extension bonds for $14,900. Denomination, 
$1,000, Date, Feb, 1, 1904, Interest, semi-annual. Matur- 
ity, Feb. 1, 1924, subject to call after Feb. 1, 1914. 

Otsego (Town), N. Y.—Bond Offering.— Harvey Murdock, 
Railroad Com ioner (P, O. Cooperstown), is offering for 
sale porta 17 $7,500 refunding railroad-aid bonds. Bonded 
debt, $104,300. Assessed valuation, $2,500,000. 


Paterson, N. J.—Bond Offering.—Proposals will be re- 
ceived until 2 P, M., Feb. 15, by George H. Drew, Chairman 
Committee on Finance of the Board of Aldermen, at the 
Office of the City Treasurer, for $55,000 4¢ coupon renewal 


5°! bonds. Denomination, $1,000. Date, Dec, 1, 1908, Interest, 


semi-annual, Maturity, Dec, 1, 1928. Certified State or 
national bank check for 5¢ of the amount bid, payable to the 
City Treasurer, required. 

The official notice of thie bond offering will be found among 
the advertisements elsewhere in this Department. 


Pawtucket, R. I.—Bond Offering.— Pro ls will be re- 
ceived until 5 P.M, February 17, by J. Eilis White, City 
Treasurer, for $121,000 4% gold coupon school bonds. De- 
nomination, $1,000. Date, March 1, 1904, Interest, semi- 
annually at the National Bank of Redemption, Boston. Ma- 
turity, March 1, 1929, 

Pelican Kapids, Minn.—Bond Sale.—On February 1 the 
$5,000 5% 15-20-year Cent) coupon electric-lignt-plant 
bonds described in V. 78, p. 855, were awarded to C. C. Gow- 
ran * * Grand Forks at 101'20 and interest. Following 
are the bids: 


©, C. Gowran & Co., G@’nd F’ks.$5,060 00 | Minn. L’n & Tr. Co., — 8 


U. M. Stoddard & Co,.......... 6,110 00 | Duke M. Farson & Co., Chic... 


000 44¢¢ fire-department bonds were awarded to the First 
National Bank at 101°125. Denomination, $1.000. Date, 
Jan, 1, 1904. Interest, semi-annual, Maturity, Jan. 1, 1914, 

Piqua, Ohto.—Bond Offering.—Proposals will be received 
until 12 m., February 25, by Bert A, Reed, City Auditor, for 
$35,000 41¢¢ coupon fire-station bonds. Denomination, $500. 
Date, March 1, 1904, Interest semi-annually at the Import- 
ers’ & Traders’ National Bank, New York City. Maturity, 
March 1, 1924, Certified check on a national bank for 5¢ of 
the amount of bonds bid for, payable to the City Treasurer, 
required with bids. 

Bonds Authorized.—The City Council on Jan. 18 passed 
an ordinance authorizing the issuance of $25,000 43¢¢ re- 
funding bonds. Denomination, $500. Date, March 1, 1904. 
Interest, semi-annually at the Importers’ & Traders’ Na- 
tional Bank, New York City. Maturity, March 1, 1924. 

Port Chester, N. Y.—Bond Offering.—Proposals will be re- 
ceived until 8 P. m., February 15, by the Board of Trustees, 
care of ©, D, Camp, Village Clerk, for $1,800 44 Monument 
Park improvem-nt bonds, Denominations, $3800 and $500, 
Date, Feb. 15, 1904. Interest, sami-annual. Maturity, $300, 
Feb, 15, 1905, and $500 yearly on- February 15 from 1906 to 
1908, inclusive. Certified check for 5¢ of bid required, 

Portland, Ore.—Bond Offering.—Proposals will be re- 


ooo | ceived until 2 P. M., March 8, by Thomas C, Devlin, City 


Auditor, for the following bonds : 


$400,000 4% gold bridge bonds of $1,000 each. 
60,000 4% gold ferry bonds of $600 each. 


Bonds are dated Jan. 1, 1904, Interest semi annually at 
the office of the City Treasurer. Maturity, Jan. 1, 1984. All 
bids must be unco nditional and must be accompanied by a 


000 certified check for 5¢ of the face value of the bonds bid for, . 


payable to the Mayor of the city of Portland. 
Pueblo, Colo.— tion of Bonds,—We are advised 


000 | that the $120,000 5¢ viaduct bonds, which we stated in V. 78, 


p. 245, had been sold to Spitzer & Co., of Toledo, are in de- 
nomination of $1,900, dated Dec. 1, 1908. Interest, semi-an- 
aual, Maturity, Dec. 1,1918, subject to call after Dec. 1, 
1918, The price paid by Spitzer & Co. was par and interest. 

Red Lion ioe School District.—Bond Election.—On 
February 16 this district will vote on the question of issuing 
$10,000 5¢ school bonds. 
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Roane County, Tenn.— Bond Election.—An election will 
be held February 27 to vote on the question of issuing $150,- 
ba One ty, T Bonds Registered.—An issne of 

ne an ‘ex.— — 
$8,000 (optional) jail bonds. dated Nov. 9, 1908, 
Was registered by the State Comptroller on February 5. 

Saginaw, Mich.—Bond Sale.—The $16,000 4¢ State Street 
sewer and the $1,700 44 Mackinaw Street sewer bonds, men- 
tioned in V. 78, p, 121, have been so!d to the Second National 
Bank and to L. B. Balbian respectively. ) 

St. Marys, Ohio.—Bond Offering.—Proposals will be re- 
ceived until 12 m., March 1, by F. F. Aschbacher, City 
Auditor, for the $20,000 41¢¢ electric-licht and water bonds 
yoted at the election hela Nov, 28, 1903, Denomination, 

» Date, March 1, 1904. Interest semi-annually in St, 

8s. Maturity, $500 each six months from March 1, 1905, 

to Sept. 1, 1924, inclusive. Certified check for 10% cf bonds 
bid for, payable to the City Treasurer, required. 

Saugatuck, Mich.— Bonds Voted.—The election held Dec. 
2 to vote on the issuance of $8,500 5% water bonds resulted 
in favor ofthe proposition. August Pfaff is Village Clerk, 

Sealy School District, Tex.—Bonds Registered.—On Feb- 
ruary 6 the State Comptroller registered an issue of $9,000 5¢ 
5—40-year (optional) school-house bonds dated Jan. 1, 1904, 


Seuthampton, N. Y.—Bond Offering.—Proposals will be 
received until 7:30 Pp. m., February 19 (not March 1, as we 
originally stated,) by the Village Trustees, for the $35,000 4¢ 
macadam road bonds authorized by a vote of 100 to 44 at the 
election heid Dec. 23, 1908. Denomination, $500. Date, April 
1, 1904, Interest, January 1 and July at the Southampton 
Bank. Maturity, $2,500 yearly on July 1 from 1905 to 1918, 
inclusive. F. H. Corwith is Village Clerk. : 

The official notice of this bond offering will be found among 
the advertisements elsewhere in this Department. 


. South Haven, Mich.—Bonds Voted.—This place on Jan, 20 
voted to issue $50,000 bonds fora new park and also to in- 
duce factories to locate in South Haven. 

Spokane Schoo! District No. 81, Spokane County, Wash. 
—Bond Saie,— On February 1 $200,000 4144¢ bonds described 







in V. 78, p. 121, were awarded to N. W 
cago, at 104°588 and interest. Following are 


WN. W. Harri ic, ...8209,076 09 | Union Sav. 
EH, Rollins & Sous, Onic., 20n'160 00 | Cincionaie ae eT 


N. W. Halsey & Co, Chic.,.. 206, Spokane & Hastern i 
R. Kleybolte & Co., Cincin... 3051080 00 Yet Hoth 410, Onan. 

Steubenville, Ohio.—Bond Offering.—Proposals 
received until 12 M., March 9, by Frank §, og Oe 
Auditor, for $50,000 4s water bonds. Authority, Sat 
2837, Revised Statutes of Ohio. Denomination, $599, Date, 
March 1, 1904, Interest, semi-annually at office of 
Treasurer, Maturity, $10,000 yearly on March 1 from 
to 1915, inclusive. Accrued interest to be paid by DUrchager, 
Certified check for 2¢ of bonds bid for payable to the City 
Tressurer required, 

Tams, lowa.— Bonds Not to be Issued at Present.— We ary 
advised that no further action has been taken in the matter 
ad Teg * 8 —* —— voted at the election held 
ast fall. 1t will probably be sixty days before an arrange. 
ments will be made to float these ne Og — 

Toledo, Ohio,—Bond Offering Withdrawn—Sale to Sinking 
Fund,— The City Council has parsed a resolution dir 
the City Auditor to cease advertising for sale on Febraary | 
the $33 197 72 4g Cherry Street paving bonds described in Y. 
78, p. 801. These bonds had at first been offered to the Sink. 
ing Fand Trustees, who refused them on account of a lack of 
funds, Subsequently, however, cash accumulated in the 
fund, and the Trustees are now ready to accept these 

Bond Sale.—On February 8 the $26,17628 4 
Street assessment bonds described in V. 78, pp. 856 and 91, 
were awarded to the Merchants’ National Bank of Toledofor 
$il premium and interest, Following are the bids: 


Merchants’ Nat. Bank of To- Seasongood & Mayer, Cincin.$96.08 
WAGs. podcascenscvesoveebus *$26,187 28 | Second Nat. Bank, + 2006 
* And interest. | ror 5 
bona Offering.— Proposals will be received until 7:30P, x, 
ash 9, by R. G. Bacon, City Anditor, for the following 
onds : 
$8,008 99 4% Curtis Street improvement bonds. Denominations, bond 
$898 99 and nine bonds $500 each. Date, Nov. 7, 1908. Totene 
semi-annually at office of City Treasurer. Maturity, “not to excted 
1.60 ¥9 in apy One vear bet ween 19:4 and 1908, inclusive.” 
2,986 68 4% Kleventh Street improvement bonds. Denominations, one tom 
£286 68 and nine binds of $%# 0 each. Date, Nov 7, 104, 
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semi annually at office ot City Treasurer. Maturity, “not exceeding 
00 in any pat year between 104 and 1v08.” * 








‘NEW LOANS. 


NEW LOANS. 


NEW LOANS. 





835,000 


4 PER CENT BONDS. 


Sealed proposals will be received by the Tru 
of the Village of Southampto 
Southampton, Suffolk County. New York, up to 7:30 
—— p.m. on FRIDAY THE 19TH DAY OF 
FEBRUARY, 1904, for the purchase of Thirty-five 
me dollars 4 per cent Southampton 


855,000 


Village of Southampton, N.Y.|CITY OF PATERSON, N.J, 
RENEWAL BONDS. 


stees | Sealed proposals will be received by the Committee 
n, at the Village Hall, | on Finance of the Board of Aldermen, 


up to 2 o’clock, p. m., 
ON MONDAY, FEBRUARY 15th, 1904, 





860,000 
BOROUGH OF 


Berwick, Columbia Co, Pa, 
4 PER CENT BONDS. 


The Borough of Berwick, County of Columbia, 
State of Pennsylvania, invites bids for the follow. 
ing issue of bonds, bearing interest at 4%; interest 


) 
Bonds ae tee denomination of Five Hun- | for all or any part of $55,000 Four Per Cent Renewal | Payable January lst and July 1st of each year: 


e 
ared Dollars ($500) each, dated April ist, 1904. Th 


thampion Bank, Southampton terest | cember Ist, 1908, and 
July in each year there- | principal shall be due. 
after, Twenty-five hundred dollars ($2.50v) of said| All pro 


twenty-five hundred doliars ($2,500) thereof on the 

first of July in each and every year thereafter. 
Proposals to be endorsed, “Propossis for bonds” | accrued interest to 
sed tu the Trustees of the Village of | These 


e | Bonds of the City of Paterson, N. J., 

cipal and interest conpons are poreris at the | be of the denomination of $1.00 each. dated De- 
-Y. In to mature December Ist. 1923, 

— on the first day of July, i904, and on the | with coupons payable each June and December until 


bonds will be deliverable at the office of the 


bonds te 2 *.000.00 payable July Ist, 1914. 
23255 pavable July 1st, 1924, 
20,000.00 payable July Ist, 1984, 


Bonds to be printed and issued, as to amount, 


posals -to be accompanied by a check, pay- | geco: accepted 
nds are payable on the first day of July, 1905, and pple * See order at ms Cy uae oF Bg —— to form ead specifications of the 
-4., for Five Per Cent of the amoun nly to 
certified by a National —* Would invite the closest investigation as 
paid by the purchaser. 


rated State Bank, | ; ity of the issue of bonds. 
or further particulars or inquiries, address, 


EDWARD SCHENKE, 








thaw pton. City Treasurer, Paterson, N. J. itvee, 
The right is reserved to reject any and all bids. The Committee re:erves the right to reject any or Chairman Finance Comm 
Dated February 1st, 1904. all bids. Borougn of Berwick, Ps 
WILLIS D. VAN BRUNT, GEORGE H. DREW. 
CHAS. R. FITZ, Address — to Chairman. 
HENRY H. PustT, — * — —— uJ." M U N iCl PAL 
Trustees. y ‘lreasurer’s ce, Paterson, N. J, 
FRANK H. CorwirH, Clerk. K 
TIMOTHY M. GRIFFING, Attorney. AND 














: 50,000 
Sioux City Iowa 42% Scnar* 
Dated — Em. See January, 1918. 


Legal for SavingsBanks in all the NewEngland States. 
Price to net 4°20 per cent, 


Cc. H. WHITE & 00. 


Investment Securities. 
51 LIBERTY ST. 





Warren,Andrews & Co., 
ELECTRIC RAILWAY BONDS. 


NEW YORK CITY 
34% GOLD 


TAX-EXEMPT BONDS. 


T.W. STEPHENS & CO. 
2 Wall Street, New York. 


Public Service Corporation 
BONDS. 


E. H. ROLLINS & SONS, 
BOSTON. 


Denver. Chicago. San Francis, 


C. E. Goodman & Co., 
2 Wall Street, New York. 
Investment Securities. 








Bonds Nettine 5% a Specialty. 


Chamber ef Commeree, 
DETROIT. 


15 Wall Street, 
NEW YORK. 





MUNICIPAL BONDS. 
E. C. STANWOOD & Co., 


BANKERS, 
95 Milk Street, 
BOSTON. 





CINCINNATI, 


WE OWN AND OFFER 


$100,000 
NEW YORK CITY 
Tax Exempt Registered 3's. 


PRICE ON APPLICATION, 


Rudolph Kleybolte& Co. 
1 NASSAU STREET, NEW YORK. 


BANK STOCKS A SPECIALTY. 
———— 





Perry, Coffin & Burt, 


INVESTMENT BONDS 
60 State Street, 
BOSTON. 





CHICAGO. 
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Faroe £0 ete Cerlaed coeeh Yor ts of 
rchaser, check for 5¢ o 

to be ree ake drawn without condition on some 

* Pe toledo, OF else money for that amount, required with 


ation District, Cal.—Bonds Not Yet Sold.— 
et been effected of the $20,500 6¢ irrigation 
put not sold laet September. No date bas yet 
the re-offering of these bonds. John L. Brown 
of the "0. Kingston), N. ¥.—Bond Offering 
a O pn nm . _. 
Oster —— (iin, County Treasurer, will sell at pub- 
lie suction on February 16 the following bonds : 
140.006 48 bonds, maturing $5,000 yearly on March 1 *from#1905 to 1982, in- 
— 9,000 yearly on March 1 from 1905 to 1989 
86,000 — maturing $8. , 
4,000 4% on ‘Turnpike bonds, maturing $1,000 yearly on March 1 from 
1905 to 1908, inclusive. 
ds are in denomination of $1,000, Date, March 1, 
ok 2* semi-annually at the office of the County 
Treasmser, A deposit of 10% of the purchase money will be 
of successful bidders on day of sale. 
ties, N. Y.—Bonds Pr —Corporation Counsel Gib- 
son bas prepared a bill for presentation in the State Legisla- 
tare authorizing the city to iseue $40,000 1-20-year (serial) 
fire-house bonds at not exceeding 4% interest, payable an- 


“rao , N. J.—Bond Sale—On February 8th the Com- 
mon Council! awarded $60.000 41¢¢ 80-year sewer bonds to 
John D, Everitt & Co., of New York City, at 103°50, Secu- 
rities are part of an issue of $140,000, of which $80,000 was 
gold on February 3 to the same firm at 100°80, 

Vigo County, Ind.—Bonds Not Yet Sold.—No disposition 
has yet been made of the $48,000 4¢ gravel-road bonds offered 
but not sold on Oct. 3, 1908. 

Waco, Texas.—Purchase of Water Works Plant,—The 
City Council has adopted the plan of the Mayor to purchase 
the plant of the Bell Water Co. on the following basis : First, 
to borrow $105,000 to pay outstanding indebtedness against 
the plant, giving $200,000 city bonds as security. Second, 
the city to give ite note tothe water company for $300,000, 
payable on or before the expiration of a year. As stated in 


peen set for 





fhé CHRONICLE January 2, an issue of $500,000 4¢ 80-year 
water bonds was registered by the State Comptroller on 
Dec, 24, 1908, but these bonds the city has as yet been unable 
to sell, but hopes to do so in a few months. 

Walnut, fowa.—Bond OUffering,—Proposals will be re- 
ceived until 6 Pp, M., March 1, by W. O. Silvers, for $7,400 6¢ 
electric-light-plant bonds. Securities were authorized at an 
election held Nov. 10, 1908, Interest, annually, at place to 
be designated by purchaser. Maturity, $1,000 yearly from 
1909 to 1915, inclusive, and $400 in 1916, 

Warren, Pa.—Bond Hlection.—An election will be beld 
February 16 to vote on the question of issuing $40,000 bridge 
and fire department bonds, 

Werren Township, Mich.—Sond Sale.—The $35,000 stone- 
road bonds voted at the general election November 3 have 
been sold to Noble, Moses & Co. of Detroit at 101. 

Washington (Pa.) School District.—Bond Hlection.— The 
School Board hes decided to submit to a vote of the people at 
the coming spring election the question of issuing $100,000 
school house bonds, } 

Washington Township, 8S. C.— Bonds Proposed. — The 
question of issuing road bonds is being agitated. 

Washoe County, Nev.—Bond Sale,—Oa January 5 an issue 
of $5,000 5¢ court-house-repair bonds was awarded to Geo. 
H. Fuller Desk Co., of San Francisco, at par. Denomination, 
$1,000. Date, Jan. 5, 1994, Interest payable at the office of 
the County Treasurer, Maturity, $1,000 yearly from 1929 to 
1933, inclusive. 

Wawarsing (Town), N. ¥.—Bond Offering.—Proposals will 
be received until 7 Pp. m., February 25, by W. S, Doyle, Town 
Supervisor, P. O, Ettenville, for $9,000 4¢ highway and 
bridge bonds. Denominations, six of $500 each and six of 
$1,000 each, Date, March 1, 1904, 
at the Home National Bank of Ellenville, Maturity, $3,000 
yearly on March 1 from 1911 to 1918 inclusive. Certified 
check for 10¢ required, Bonded debt $77,000, Assessed val- 
uation 1908, $1,531,291. 

West Carroliton, Ohio.—Bonds Preposed,—An ordinance 
is before the Village Council providing for the issuance of 
$7,000 62 sewer bonds, 

Weat Orange, N. J.—Bonds Not Sold,—No bids were re- 
ceived February 9 for the $150,000 4¢ coupon sewer bonds, 


Interest, semi-annually 








INVESTMENTS. 


INSURANCE. 





PARSON. LEACH & 00. 


Public Securities, 





OFFICE OF THE 


ATLANTIC MUTUAL INSURANCE COMPANY, 


New York, January 20th, 1904. 


The Trustees, in Oonformity with the Oharter of the Oompany, submit the following statement of 


ts affairs on the 718t of December, 1903: 





Premiums on Marine Risks from 1st January, 1903, to 31st December, 1903... $3,174.147 73 
CHIOAGO, KEW YORK. BOsTOP | Premiums on Policies not marked off lst January, 1903.................---s0---- 800,368 56 
PBRILADELPARIA,. DOA A CINE ——— $3 974,516 29 
Premiums marked off from 1st January, 1903, to 31st December, 1903......... $3,250,364 45 
Interest received during the year................-- $336,185 20 — — — 

Rent * - is less Taxes....... 111,923 77 448,108 97 

Losses paid during the year which were estimated 
F, R. FULTON & CO., in 1b02 and previous YORTB: cass cccccccco coco cee $322,490 79 
occurred, estimated and paid in 1903...... 1,065,141 83 91,387,682 62 
Municipal Bonds, Less Salvages..........----+- $146.58755 
64,028 75 210,616 30 


171 LA SALLE STREET, 
CHICACO. 


INVESTMENT BONDS. 
SEND FOR LIST. 


DENISON, PRIOR & CO 


CLEVELAND, BOSTON. 


MacDonald, McCoy & Co., 


United Sta 














thereof, or their legal 





Re-insurances ..............- 
Returns of Premiums and Expenses, $467,841 97 


The Company has the follo 
and State of New 
Special deposits in Banks and Trust Companies 

Estate corner Wall and William Streets and Exchange Place... $3,789,000 
Other Real Estate and Claims due the Company..............---.--- 75,000 3,864,000 00 


Premium Notes and Bill Receivable... ................2-- cece cece seeceecceecesceeeee 
Cash in the hands of European Bankers to pay losses under policies payable in 
* —— ee 


ee neecercee 


Perr r ere rrr r ee 


OOOO eee ee ee OO ee COREE OOO SEE EEE EET HEHE SEBO OE EEEE EOE EEEE EES 


which date all interest thereon 
payment, and canceled. 
A dividend of Fort 





$1,177,016 32 a 
Assets, viz.: 

ork stock; City, Bank and other Securities..... $5,170,084 00 
1,612,252 53 





1,107,221 88 


182,001 68 
89,461 72 


Amount.......- $12,075,021 81 


Six per cent interest on the outstandin, 

thereof, or their legal representatives, on and after Tuesday, 
The outstanding certificates of the issue of 1898 will be redeemed and paid to the holders 
representatives, on and after from 


aid to the holders 


certificates of profits will be 
Tu ‘ebruary next. 


the second of 


Tuesday, the second of Feb: next, 
cease. The certificates to be produced at the time of 


per cent is declared on the net earned premiums of the Com 


a for the year ending 31st mber, 1903, for which, upon application, certificates will be 
UM CIPAL AND CORPORATION | on and after Tuesday, the third of May next. By omer of the 
BONDS. G. STANTON FLOYD-JONES, Secretary. 
TRUSTEES. 
17 La Salle La Salle Street, Chicago, | GUSTAV AMSINCK, HERBERT L. GRIGGS. LEVI P, MORTON, 
FRANCIS M. BACON, CLEMENT A. GRISCOM, HENRY PARISH, 
a JOHN N. BEACH ANSON W. HARD, FREDERIC A. PARSONS 
antic Mutual Insurance © WILLIAM 8. BOULTON MORRIS K. JESUP. DALLAS RA 
ef All ¥ ompany Scrip | VERNON H. BROWN EEWIS CASS LEDYARD, GEORGE W. QUINTARD, 
ears Bought and Seld. WALDRON P. BROWN FRANCIS H. LEGGETT, A. RAVEN. 
KPH H. CHAPMAN RLES D. LEVERICH, JOUN L. RIKER. 
GEORGE G, CLARK LEANDER N, LOVELL, DOUGLAS ROBINSON, 
CORNELIUS ELDERT GEORGE H. MAC GUSTAV H. SCHWAB, 


EWALD FLEITMANN, 


JOHN M. GILLESPIE, 


Room No. 620 Atlantic Building, 
49-51 Wall Street, NEW YORK 





. Y¥ . 
CHARLES H. MARSHALL, WILLIAM C. STURGES, 


W. H. H. MOORE, 


A. RA ident. 
F. A PARSONS, Vire-Pres’t. 
CORNELIUS ELDERT, 24 Vice-Pres’t. 
THEO. P. JOHNSON, 7¢ Vice-Pres’t. 
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described in V. 78, p. 857. This is the second time these | The proposition will be again submitted 
bonds have been offered, the original sale on January 19 at- | tion, 
tracting two bids (both rejected), the highest of which was Rak Speer Ohio.—Bond — oposal 
at a premium of $375. ceived until 12 m., March 5, by W. A. Clark, 

WwW — (W. Va.) en ae tor tea for the following bonds : 

coupon 8 tor the 2,000 00 4% boulevard bonds. Denomination, ¥ 

bi ert ne eee — — to carry at — o4 * 1-10-year (serial) sidewalk ————— 
the election held January 26. The vote was 2,291 for to 1,862 Both the above issues are dated Feb, 1, 1 
against—a three-fifthe vote being neceseary to authorize. semi-annually at the Merchants’ National Ba 

Whittier Union High School District, Los Angeles | nati. Accrued interest to be paid by purchaser, a 
County, Cal.—Bonds Voted.—This District on January 26,| Yonkers, N. Y.—Bond Sale.—On Feb 68 
by a vote of 498 for to 99 against, authorized the issuance of | sewer-relief bonds were awarded to the Yon 
$75 000 41¢¢ 1-20-year (serial) school bonds, Bank at 100°052. Following are the bids: 


Bhim eeny Ohio —Bonds Not Sold.—No disposition has | Xonkers Savings Bank..-.......100-062 | Geo. M. Hahn, New ¥ 


the $12 0°0 hall and light bonds described if 
V. 78, p. 247, Charles Hoffman, Village Clerk, who has | Authority for issue, Chapter 485, Laws of 19 
these bonds for sale, writes us that he expects to place them | Feb. 15, 1904. Maturity, $8,000 April 1, 1905; $1¢ 
witbin a few days. * tease ae ie — — —* 1, 1 
Windber, Pa.— Bond Offering.—Proposals will be received ang’ 9 ng. — Prope 
until March 4 by Hugh one Borough Clerk, for $12,000 4g | ceived until 2 P.M, February 22, by Wm, 1,1 
sewer and building bonds. Denomination $500. Date, Dec. 1, | 4Uditor, for the following bonds : 
1903. mgr ning ee —— the Arcane da —* ag $15,950 Mone boas ton Street AIx bonds. Denomination, 
Treasurer. Maturity, si, , subject to call a eC. ; , ve, 
1, 1918, Bonds are free frota taxes. Bonded debt, $28,000, | 
Assessed valuation, $970,000. Bonds are dated March 1, 1904. Interest will) 
Wyandotte, Mich.—Bond Sale.—On February 4 the $100,- | semi-annually at the office of the City Treasurer, 
000 414% 80-year sewer bonds were awarded to E. H, Rollins | must be prepared to take the bonds not later thag 
‘ & Sons, Chicago, at 10650 and interest. Following are the | 1904, the money to be delivered at one of the city 
bids : the office of the City Treasurer. A certified che 
EB. H, Rollins & Sons. Chicago... 106°80, | Noble. Moss & Co. Detrott. 04-00 the amount of bonds bid for must —2* 
NW tisris a Co. Chicago 103.58 | Hayden, Miller & Co.,Cleve.....10872 | Which must be made for each block separately. 
thew Finn, Detroit "10 | farson, Leach & Co., Chicago...102°55 Bond Offering.—Proposais will also be received 
Roth & Co., Cincin. 04°51 | W. J. Hayes & Sons, Cleveiand.101°054 | March 7 (ti tended f: Feb. 15), b 
W. B. Toad & Co.. Cincinnati.....104°51_ | Seasongood & Mayer, Cincin....101°045 | March 7 (time exten rom Feb. 15), by Wm. 1 
Trowbridge & Niver Co., Chic...104°297 | Providence Savings Bank 10030 | City Auditor, for $2,850 5¢ Wick Ave. cleaning boné 
See V. 78, p. 857, for description of bonds. ing one bond of $950 yearly on Oct, 1 from 1905 to 19 
Winfield, Kansas.—Bond Election Iilegal.—The election | sive. Bonds are dated March 14, 1904, Interest will bx 
held December 29, 1908, at which the issuance of $89,000 | semi-annually at the office of the City Tre; 
water bonds, $80,000 electric-light bonds and $15,000 bonds | chasers must be prepared to take the bonds not is 
to prospect for natural gas was authorized, has been declared | March 14, 1904, the money to be delivered at one of 
invalid, for the reason that the matter was submitted to the | banks or at the office of the City Treasurer, A 
voters as one proposition instead of three, and also that a | check for 2¢ of the amount of bonds bid for must 


majority of the qualified voters did not vote at the election , | proposals. J— 
MISCELLANEOUS. MISCELLANEOUS. | TRUST COMPANI 


























BOND DEPARTMENT. The Merchants’ BOWLING G 7: 
THE AMERICAN TRUST|Loan & Trust Company,|" TRUST CO, 


& SAVINGS BANK, — * BROADWAY, MONEE 


Chicago, Illinois. CAPITAL AND SURPLUS, $6,000,000 | Capital, $2,500,000 Surpla 
GENERAL BANKING. 
OFFICERS: 


ee ee — 2 EDWIN GODLDV. 

i WILLIAM H. TAYLOR... 
poration Bonds, conservatively issued, | gereign Department, WILLIAM H. TAYLOR... 
yielding investors 4% to 5144. Sate Deposit Vaults, SOHN A. HILTON, 34 Visotaeee 

DIRBOTOBS: WILLIAM M. LAWS . 














Cyrus : DIRECTORS: 
Printed lists and prices upon Marshall eR Lam — Charlies P. Armstrong, Myron T. He 
application. tine” teas” Frank Brainard, Hdward T. 56 
Ghwense Buiter, fb. Hi A * — ——— tn 
‘ : : J Edmund C. Converse, William 
8 h. 
T. B. POTTER — — Wm.Nelson Cromwell, — 
. WHITING’S PAPERS, Grenville M. Dodge, — 
MUNICIPAL and BONDS —— bere 
C in of 
CORPORATION . a) : Frank Jay Gould, William ® 
\ : George J. Gould, Eaward R, T 
172 Washixgton Street, John A. Hilton, John P. Tru 
CHICAGO, - - - ILLS. B.F.C. Young. 
LIST ON APPLICATION. 
Blodget, Merritt & Co., 
For Business Correspondence, 
BANKERS Whether for letter written with your own hand, or oKE RB Oo 
by the typewriter, are UNEQUALED. Their quality \ 








16 Concress Street, Beston. is assured and they have won highest honofs at all 


36 NASSAU STREET, NEW YORK. the great World’s Fairs. For high grade writing 

7 i papers of #11 kinds, for bond papers, and for ledger 

STATE. CITY & RAILROAD BONDS | ?®?¢T: insist on having them made by the No. 66 BROADWAY. 

SECURE BANK VAULTS WHITING PAPER COMPANY, * ————— 
—— — THIRD AVENUE & 148TH 


New York, Philadelphia. Chicaro. * 
. Presid 
VICKERS & PHELPS, = |“ fauba i. mbuivan in Veer 
29 Wall Street New York. — — * 
BROKERS IN INVESTMENT | raupx cons KiNG, Bec. and Treas, 
oe pan SECURITIES. 3. MeL REIS A. DUNE, Ad 
WELDED CHROME STEEL AND IRON 
TRUST DEPARTE 


Bound and Fiat Sars and 6-Ply Plates and Angie y : % DALL, 
Cannot be Saw SL Ea flee voniva ets — * ee BRA! 
CHROME STEEL WORKS, COMMERCIAL PAPER, ©. — 
Kent Ave., Keap and Hooper 8ts., BRONX BRANOB: 
@ele Man'fersintheU.86 BROOKLYN, N.¥.! 5, W.Cor, Monroe & La Salle Sts., Chicago, JOHN BAMBEY 























